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GMC Trucks Last Longer 


Sturdier Construction, Finer Materials and Rigid 
Accuracy Increase Their Years of Usefulness 


Years of enduring and reliable 
performance are built into GMC 
trucks by the advanced and ex- 
clusive improvements that they 
contain and by the wealth of sur- 
plus strength that has been put 
into every part. 


Years of successful truck manu- 
facture have proved the need of 
certain essentials to the continu- 
ous and unfailing performance 
which GMC trucks invariably give. 


Such exclusive features as the 
GMC Two-Range Transmission, 
providing a perfect series of speeds 
for every use with no increase in 
engine size—removable cylinder 
walls, pressure lubrication—all 
are directly responsible for de- 


creasing wear and increasing per- 
formance ability. 


Radius rods, insuring perfect 
brake action at all times, —bear- 
ings or bushings at every point of 
wear in engine and chassis—extra- 
large brake drums and oversized 
springs, which are requisite to a 
longer life of truck usefulness, are 
found in GMC trucks. 


Moreover, these factors of safety 
are insured further by the use of 
the finest materials and by the 
rigid limits of accuracy to which 
each part must be fashioned. 


No accurate forecast can be made 
of the length of life of GMC 
trucks. With reasonable care they 
will last indefinitely. 


GENERAL MOTORS TRUCK COMPANY — Pontiac, Michigan 


Division of General Motor Corporation 


GMC Truck Chassis list at the Factory as Follows: 1-Ton, $1295; 


2-Ton, $2375; 3144-Ton, $3600; 5-Ton, $3950. Tax to be added. 


Mention of “Forbes” insures good service 
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The Country Gentleman 


ENERATIONS of uninter- 
rupted growth had established 
an enviable national reputa- 
tion for a trade-marked line of farm 
machinery. Then came the slump in 
prices, combined with unusual cap- 
ital requirements. Something had to 
be done—and done quickly. 


A committee of bankers assumed 
control of the business. Expenses 
were pared; personnel was revised 
and reduced; practically all advertis- 
ing was abolished. 


Faced with the necessity of mov- 
ing the finished products, the sales 
manager urged dealers to stock freely. 
Meantime, nothing was done to 
create a demand upon the dealers. 
Naturally, the dealers declined to do 
at their own expense what the manu- 
facturer seemed unwilling to do. 
As a result, sales lagged. 


The creditors had come to the fire, 
but they choked the hose. They shut 
off the vital current of advertising 
which would have protected the 
good will, created consumer demand 


They Came to the Fire 
But Choked the Hose 


and effected a normal turnover. 
Meanwhile, a competing concern 
continued its advertising and was 
able, in spite of unfavorable condi- 
tions, successfully to reduce its in- 
ventory. 


For two years, farmers have re- 
paired their old implements. Now, 
with returning prosperity, their re- 
quirements are far above normal. 
There is a rich field ready for har- 
vesting by those implement firms 
that will advertise intelligently. And 
experienced implement manufactur- 
ers consider THE COUNTRY GEN- 
TLEMAN, with its 800,000 subscribers, 
the leading medium for this purpose. 
It is, in fact, the one national farm 
paper that is read throughout the 
country, both by leading farmers 
and progressive dealers. 


Upon request, THE COUNTRY 
GENTLEMAN will gladly send a rep- 
resentative to explain the most prac- 
ticable methods of winning and hold- 
ing the good will of farmers and their 
families. 


The COUNTRY 
GENTLEMAN 


The Saturday Evening Post 


The Curtis Publishing Company, Independence Square, Philadelphia, Pennsylvania 
The Ladies’ Home Journal 
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NEW WILLARD 


WASHINGTON D.C. 


A Capital Hotel in the Capital City 


. i ‘HE New Willard isa step from the 
White House and as symbolic of 


Washington as the Executive Mansion 
itself. 


Great men of six continents live there 
and dine in its restaurants. 


It isa thoroughly enjoyable hotel— 
unpretentious, democratic, vet refined 
and efficiently managed. 


Pennsylvania Ave. & F St., Washington, D.C. 
L.M. Boomer, President Frank 8. Hight, Managing Director 


The Waldorf-Astoria in New York and 
The Bellevue-Stratford in Philadelphia— 


under same management. 





























SUBSCRIBERS 
PLEASE NOTE 


ANY business organizations are presenting their 

Employees—Executives—and Business Asso- 

ciates with a year’s subscription to Forbes 
Magazine. 


Forbes Magazine, coming 26 times throughout the 
year, makes a gift that is deeply appreciated. It 
combines real sentiment with genuine all-year-round 
helpfulness. 


A Special Rate of $3.00 per year for each 
subscription, when ordered by one firm or 
individual in quantities of five or more sub- 
scriptions, is offered to regular subscribers. 


The regular yearly subscription rate is $4.00. 


Send us your list to-day. We will mail a handsomely 
engraved card to all for whom you subscribe, inform- 
ing them that it is your gift to them. 


FORBES, 120 Fifth Avenue, New York, N. Y. 
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Manila Ovuree, 
paper insulation wrapped 
around the wires in tele- 

phone cable. 
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Linen fibres. A close-up 


paper used in making 
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Materials submitted for manufacture into telephones 
about to be photographed under the microscope. 


It’s hard to pass this sentry — 


A strip of paper made from 
cotton rags may try hard to 
look as though it had a linen 
backbone. But its true char- 
acter stands revealed under the 
remorseless eye of the micro- 
scope in the laboratory at the 
Western Electric factory. , 

Before material is accepted 
for manufacture into telephone 
equipment, it must pass the 
photo-micrographic camera or 
other equally eigen tests. 


but your telephone must 


Vegetable fibres are tried out 
in the chemical test - tube. 
Woods and metals are exposed 
to actual weather conditions— 
sometimes being left out in the 
sun and rain for years. 

This rigorous testing is typi- 
cal of the extreme care which 
goes into every step of tele- 
phone manufacture. It helps 
explain why Western Electric 
Telephones have been the 
world’s standard since 1877. 


Western Electric 


Sines 1669 Makers of Electrical Eouipment 
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The Standard of Comparison 
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Distinguished on Trail or Boulevard 


The Four-Cylinder Five Passenger 
Touring Sedan *1325 





In this strikingly handsome four-cylinder, five 
passenger touring Sedan, Buick has provided 
a beauty, refinement and complete touring 
comfort, extraordinary at so modest a price. 


It is a trim motor car; distinguishable at a 
glance for its ability to travel the longest trail or 
to fit perfectly in the smart company of the 
city boulevards. 


With comfortable and finely upholstered seats 
for five full grown persons in its roomy and 
well appointed interior, and with ample lug- 
gage space in the sturdy trunk carried on the 
rear, the Buick touring sedan makes city and 
country motoring equally pleasurable. 


The staunch, dependable Buick chassis and 
the famous Buick valve-in-head engine insure 
the characteristic performance which has 
made the name of Buick a synonym for motor 
car dependability, economy and enjoyment. 


WHEN BETTER AUTOMOBILES ARE BUILT, 





BUICK MOTOR COMPANY, FLINT, MICHIGAN 


Division of General Motors Corporation 


Branches in All Principal Cities— 
Dealers Everywhere 


Pioneer Builders of Valve-in-Head 
Motor Cars 


Literary Digest - 


- - December 9, 1922 
Forbes Magazine - - December 9, 1922 


The Buick 'Line for 1923 
Comprises Fourteen Models: 


Fours—2 Pass. Roadster, $865; 5 
Pass. Touring, $885; 3 Pass. Coupe, 
$1175; 5 Pass. Sedan, $1395; 5 Pass. 
Touring Sedan, $1325. Sixes—2 Pass. 
Roadster, $1175; 5 Pass. Touring, 
$1195; 5 Pass. Touring Sedan, $1935; 
5 Pass. Sedan, $1985; 4 Pass. Coupe, 
$1895; 7 Pass. Touring, $1435 ;7 Pass. 
Sedan,$2195;Sport Roadster, $162 
Sport Touring, $1675. Prices f.o. b. 
Buick |factories; government tax 
to be added. 


BUICK WilLL BUILD THEM 





~~ —— 














a -— 


FOR 


Vol. XI, No. 5 


Pr 














ophecies—and a Warning 





BES 


December 9, 1922 








— 


By B. C. Forbes 


WAS bold enough in July to compile “Twenty-Five 
] Things Likely to Happen” and to publish them quite 
prominently in “Forbes” on August 5. 
Three-fourths of these prophecies have already been ful- 
filled and most of the others are likely to be. 
These prophecies were reprinted by newspapers, the 
Literary Digest, business periodicals and house organs. 


THE TWENTY-FIVE THINGS PREDICTED 


Rather acute scarcity of unskilled laborers. 

A rising tendency in wages. 

Serious congestion on the railroads, with grave 
delays in the delivery of goods. 

Sharp rises in not -a few industries. 

A further advance in cotton and cotton goods. 


Greater expansion in imports than in exports. 

Some revival in shipping. 

Distinctly higher money rates, starting very 
shortly. 

Less voracious absorption of new security offer- 
ings. 

Increased activity in stocks and decreased activ- 
ity in bonds, with more or less bullish excite- 
ment in stock speculation. 

Scarcity of a few classes of merchandise and 
many instances of clamoring for immediate 
delivery. 

Harvesting of satisfactory crops and freer buy- 
ing throughout the grain-growing states, 
with somewhat improved conditions also in 
the South. 

Cheaper coal. 
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12. 


13. 


14. Lowering of rents. 


15. November election results which will spur the 
Republican law-makers to conduct them- 
selves in more businesslike fashion. 

Recognition of Mexico. 

Pacification of Ireland. 

An upheaval in Germany, precipitated by the 
hardships imposed upon the working classes 
by the collapse of the mark’s purchasing 
value. 

Further abandonment of Soviet policies in Russia. 

Drastic modification, or cancellation, of Europe’s 
indebtedness to Britain. 

Readjustment of the German reparation burden, 
mollification of France, and then a large in- 
ternational German loan. 

Thereafter, rapid progress in European rehabili- 
tation. 

Heavy investment by America in foreign enter- 
prises. 

Further revival of optimism in this country. 

And, generally, gradually, improving times. 


16. 
17. 
18. 


19. 


21. 


22. 
23. 


aS 


Some of the comments were caustic; some ridiculed. 

Well, it may help us all to get a fresh grip on our bear- 
ings if we examine just what has been happening. The 
list, as presented four months ago, was preceded by this 
introduction: “Here are some of the important develop- 
ments we are likely to witness, some. of them within the 
next few months, others within a year.” 


WHAT HAS HAPPENED 


1. This trend has been under way. 

2. The rise in wages has been pronounced. 

3. The railroads have been so swamped with traffic 
that embargoes have had to be resorted to. 
4. Prices have risen markedly. 
5. Cotton has risen sensationally and goods are 
higher. 

6. This has been under way. 

7. This is not perceptible yet. 

8. All money rates have been stiffer. 

9. Absorption of new securities certainly has been 
“less voracious.” 

10. Stock trading has been active and bond trading 
less so; we had bullish excitement in stocks 
before the reaction set in. 

11. Scarcity of certain goods has been noted, but 
“clamoring” hasn’t become pronounced. 

12. Harvesting has been satisfactory, grain-growing 
states are buying more, and the ‘South assur- 
edly is in better shape. 

13. Anthracite coal is not cheaper; soft coal is now 


declining. 
14. Lower rents are coming, starting next year. 
15. 


The November election results were as prophe- 
sied, even more so. 


16. Not yet fulfilled. 
17. Progress is being made. 
18. The mark has continued to collapse and an up- 


heaval in Germany appears to be approaching. 


19. This prediction is being abundantly fulfilled. 

20. Britain has not yet made this move, but will do 
so. 

21. Progress has been made in convincing all of the 
need for reparation adjustment. 

22. This will follow reparation readjustment. 

23. This awaits the two previous developments. 

24. We have had this with a vengeance. 

25. And this also. (Continued on page 262) 








‘‘With all thy getting get Understanding’’ 


Fact and Comment 


By the Editor 


I don’t know exactly why, but when a minister related 
this incident the other Sunday it set me thinking about the 
relations between some employers and their employees. A 
famous naturalist, hunting for rare specimens in Switzer- 
land, spied a plant he greatly coveted 
away down a sheer precipice. He 
discovered that it could be reached 
only by lowering someone over the 
edge of the precipice by a rope. He 
found a young lad and offered to pay him well if he would 
consent to procure the specimen. The lad at once replied, 
“‘Yes, if father holds the rope.” 

I know some workers who have come to have such infin- 
ite faith in their employer that they would be prepared to 
respond to any call he cared to make upon them, no matter 
what hardship might be entailed, just as Napoleon’s 
soldiers were willing to follow him into any peril no matter 
how hazardous. The successful employer of tomorrow is 
going to be the one who can inspire this brand of faith 
among his own people. I have often talked with employ- 
ers of this type, and they cannot understand why any em- 
ployer should have any difficulty whatsoever in inspiring 
the complete confidence of workers. 

The day is coming when no man who cannot successfully 
handle a big force of men will be entrusted with the 
handling of any big business job. Ability to handle work- 
ers is a matter of the heart quite as much as of the head. 

And what a deep sense of satisfaction it is for a man to 
know that his co-workers, down to the humblest of them, 
regard him with the same sense of confidence and un- 
questioning faith as the Swiss boy felt when he stipulated 


that father must hold the rope. 
x x x 


“IF 
FATHER 
HOLDS 
THE ROPE” 


e 
Unless you are firm with yourself you are never likely 


to become one of the firm. 
x * x 


Frankly, all indications are that the majority of Amer- 
icans do not want to have America regard herself as. her 
brothers’ keeper, as keeper of our European brothers. 
Thoughtful citizens are still groping, groping, groping. 

They have not yet found any way 


out. If the whole European prob- 
lem could be divorced from political 
considerations, the financiers of 
America and Europe could probably 
devise some workable solution. But political considera- 
tions obtrude at every turn. 

Even so, however, the drift seems to be towards action 
of some kind, instead of continued inaction. Ex-premier 
Clemenceau, wise old Frenchman, does not attempt to lay 
down any definite plan for America to follow. He 
simply utters solemn warnings that if American in- 
action and indifference continue indefinitely, the 
whole delicate structure of civilization may shake 
and totter, and exhorts this democracy to ponder care- 
fully and seriously whether it should exert itself to re- 


DO WE WANT 
TO BE OUR 
BROTHERS’ 
KEEPER? 


store international stability or sit idly by until catastrophe 
overtakes the world. Every European nation apparently 
agrees that America alone is capable of acting as the 
saviour of Europe and, therefore, of the world. But the 
leading European nations, inheritors of centuries of envy 
and strife and hatred and jealousy, cannot agree among 
themselves as to what ought to be done. Consequently, J. 
P. Morgan found himself impotent and has returned home. 
President Harding talks grandiloquently, and doubtless 
sincerely, of yearning to bring into being a “confraternity” 
of nations. But when the heads of the existing con- 
fraternity of nations, such as it is, get together around the 
conference table, America pulls in her skirts and refuses 
to accept the official seat offered her. Ships that simply 
drift and drift usually end by drifting on the rocks. In- 
ternationally, America is simply drifting and drifting. 
+ 


Punishment can be nourishment. 

es ¢ 

No man can become genuinely big who has not a large 
heart. } 

* * * 

Millionaires hate to be “easy marks.” They bitterly 
object to being fleeced simply because they are rich. I 
talked the other day with a business leader who once was 
private secretary to the late Ogden Mills, the multi-million- 
aire financier. Mr. Mills had a val- 
uable watch which he always carried. 
Oftener than once he broke the 
mainspring. He was always care- 
ful personally to take the watch to 
have it repaired. He felt that he was overcharged every 
time. So one day he told his young secretary to take the 
watch and have a new mainspring put into it. 

“Don’t tell them the watch is mine,” he warned the 
secretary. 

When the watch was brought back he asked very eagerly, 
“How much did he charge?” 

“Four dollars,” he was told. 

“Ha! ha!” he chuckled, as gaily as a school boy, “I 
got the better of them this time. This is the first time I 
have had a mainspring put in this watch for less than 
twenty dollars.” 

The ex-secretary added that Mr. Mills was more tickled 
over thus saving a few dollars than he would have been 
over making $50,000 in an ordinary business deal. 

A bootblack complained to me the other day, “The peo- 
ple that has a lot of money hold on to it.” “Maybe that’s 
why they have a lot,” I replied. “Gee!” he exclaimed, 


“maybe there’s something in that!” 
x * * 


MILLIONAIRE 
CHUCKLES 
OVER SAVING 

A FEW DOLLARS 


To climb, avoid getting cold feet. 
* * * 
Some executives—rather, some men holding (not fill- 
ing) executive posttions—have no more initiative or origi- 
nality than a phonograph. Strive to be a composer. 
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Is it wise for well-to-do rich men to retire from the daily 
grind when they get on in years? Is it a good thing for 
themselves? Is it a good thing for the younger “climb- 
ers?” Is it a good thing for the nation? These questions 

are prompted by Charles M. 


SHOULD Schwab’s decision to unload most of 
EDLERLY " 

RICH MEN his day-to-day burdens upon the 
RETIRE? younger executives he has trained to 


handle the affairs of the gigantic 
Bethlehem Steel Corporation. Mr. Schwab was 60 on his 
last birthday. He has, of course, led a tremendously busy 
life ever since the first day he entered the steel mill as a 
stake-driver when he was 18. It was not long before his 
boss took him up to Andrew Carnegie one day and, intro- 
ducing him, said: “Andy, here’s a young man who knows 
as much about this mill as I do.” Mr. Schwab was made 
superintendent of the mill when he was only 24. He 
climbed and climbed until he was made president of the 
United States Steel Corporation, which he had a very active 
hand in forming. He was then only 39, and, as you may 
recall, he became known as “The Boy President.” 

For years Mr. Schwab has personally controlled Bethle- 
hem Steel; but he has now so realigned the company’s 
financial structure that he no longer holds a controlling 
stock interest. He retains all he ever held, but through a 
recent increase in stock issued and the granting of voting 
privileges to all classes of stock, the stockholders now 
possess control. Mr. Schwab intends to remain as Chair- 
man of the Board and will continue to take a fatherly in- 
terest in his “boys” and in all the activities of the huge en- 
terprise he has reared. But the daily managerial responsi- 
bilities have been transferred to President Eugene G. 
Grace and other leading executives. Bethlehem Steel thus 
ceases to be a one-man company. Banking underwriters 
are always more or less chary about sponsoring security 
issues of concerns dominated completely by one man, their 
reasoning being that were anything to happen to the in- 
dividual in control, the effect upon the security holders and 
upon the enterprise itself might be distinctly harmful. 

There are two viewpoints regarding retiring. One is 
that many men of large affairs live only a short time after 
they pull up their roots and attempt to adopt an entirely 
different mode of living. The other is that, by gradually 


(Left) WILHELM CUNO, di- 
rector-general of the Hamburg 
American Steamship Com- 
pany, who succeeded in form- 
ing a new German Cabinet, 
following the downfall of the 
Wirth ministry. 


(Right) EUGENE G. GRACE, 
president of the Bethlehem 
Steel Corporation, which, as a 
result of its merger with the 
Midvale Steel 
Company, will be the second 
largest steel manufacturer in 
the United States. 


& Ordnance 


shifting responsibilities to younger shoulders and ceasing 
to lead a feverishly strenuous life, a man can get more out 
of his later years and lengthen his life—John D. Rocke- 
feller is cited as an example. By following this course 
elderly men give those under them fuller opportunity for 
rising towards the top and qualifying themselves to take 
Over supreme control. Did you notice that General 
Harbord, on retiring from the Army the other day to ac- 
cept the presidency of the Radio Corporation of America, 
declared that his retirement would mean promotion for 
scores of officers of lower rank? 

The conclusion I have reached, after long and studious 
observation, is that it is not wise for a man who has led 
an inordinately active business life to retire suddenly and 
completely, but that the better course is to transfer burdens 
gradually and to keep in fairly active touch with his ac- 
customed affairs. He thus avoids finding himself like a 
fish out of water, yet enables himself to turn his attention 
to whatever other things in life he has developed an inter- 
est in. Moreover, leisure is thus afforded for taking a 
useful part in public affairs, philanthropic work, or other 
worthwhile non-mercenary activities. 

Does this not strike you as the reasonable way of view- 
ing the matter? 

* * * 


To rise up, look up. 
* * * 
A thoroughbred doesn’t need much whipping. He does 
his best. YOU? 


a. 
Only a fool seeks to fool people. 
* * * 


Are you sure your thoughts are not silently yet potently, 
broadcasted farther than the greatest radio’s outpourings 
can reach? 

x * x 
The fit fit. 
* * x 
Sit down and write down how you would like to iwe— 


and how you would like to die. 
; * * * 


Reading without thinking is as senseless as would be 
drinking without swallowing. 
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The very word “supsiay” arouses visions of favoritism, 
pampering, spoilation of the public treasury. The idea of 
paying the government tax money, especially such heavy 
taxes as we now have to meet, only to have millions handed 
over to ship-owners, is distinctly dis- 
tasteful. But is it not possible that 
our opposition is inspired and in- 
fluenced somewhat by the word 
rather than by the principle or the 
act itself? We subsidize, in the sense that we assist 
financially, many ‘different industries in this country by 
enabling them, through tariff protection, to charge us 
higher prices for their products. We subsidize the build- 
ing of roads through Federal grants of money to the 
different states, We subsidized, and subsidized heavily, 
the building of railroads in earlier days. We subsidize 
the agricultural industry in the sense that millions of tax 
money is spent every year by the Federal Government 
for the benefit of agriculture. Why were and are such 
things done? Because it was adjudged wise and help- 
ful to do so. 

Now, the Government should not contribute a dollar 
to American ship-owners unless it is believed that financial 
assistance will be helpful from the broad, national view- 
point. The war threw the Government into the shipping 
business, to the amount of some three billion dollars. 
Having been forced in, the Government hasn’t been able 
to devise a way to get out. By granting subsidies which 
President Harding estimates at approximately $30,000,- 
000 a year, and by enacting various safeguards against un- 
due foreign competition, the Administration figures that 
the losses now being borne by the public treasury could 
be overcome and a way opened up to enable the Govern- 
ment to withdraw more and more from the shipping 
game which has proved so costly to it. 

But, the supreme argument, the argument which 
should dominate, is that, unless assistance be extended 
to American ship-owners, this country’s mercantile fleet 
will decay, leaving us a second-rate maritime power. If 
our fighting ships are to be limited to the strength of 
Britain’s fighting ships, Britain would be incomparably 
stronger at sea by reason of possessing mercantile auxiliar- 
ies far beyond ours, while there would be nothing to pre- 
vent Japan from passing us as a power on the mercantile 
seas. There are far-reaching commercial and economic 
reasons for our doing everything feasible to build up 
American shipping. But important as these reasons are, 
they are transcended by vital political reasons, patriotic 
reasons, reasons of national safety. 

The net of the whole matter would appear to be that 
America, oceanwise, must 

Subsidize or Subside 
x * x 


WITHOUT 
SHIP 
SUBSIDY, 
WHAT? 


Empty hours lead to an empty head and an empty head 
heads to empty pockets. 
* * * 
To overcome being light pursue light. 
* * * 


Men who “have seen better days” usually didn’t make 
the best use of them. 


x * * 


We can be happy without a fortune, but not without 
friends. 
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When anyone wins a lottery or some other gambling 
prize or stumbles unexpectedly into a “windfall,” we 
shouldn’t envy him or her but feel sorry. Why? Be. 
cause nineteen times out of twenty the receiving of money 
not honestly earned proves not a 
blessing but a curse inthe end. The 
recipients usually start spending ona 
larger scale and treat themselves to 
luxuries and a mode of living not 
before enjoyed by them. Then, when the money gives 
out, they find themselves far worse off than ever before, 
for they find it extremely hard to get back to hard pan. 

A banker once asked me to let him associate me with 
a bond deal which was going to make hundreds of thou- 
sands of dollars for himself and his friends participating. 
I declined. Somewhat indignantly, he began to assure me 
that it was a “sure thing.” When I explained to him that 
I didn’t want money I didn’t earn and didn’t deserve, he 
let go a volley of scorn at me. But I have too often seen 
the lamentable ultimate fate of people who came into pos- 
session of large sums they did not have to work hard to 
earn. 

I know several wealthy men who are sorely troubled 
over what disposition to make of their money when they 
die. They are doubtful whether it would be kind or cruel 
to leave huge amounts to their sons. One man in his 
fifties deliberately decided not to spend the rest of his life 
in money-making because he felt that he already had more 
than it would be good for his sons to receive, and because, 
also, he had reached the conclusion that he could do more 
for his fellowmen were he to lighten very greatly his daily 
business burdens. 

Was he wise or foolish? 

* * * 


GETTING 
MONEY NOT 
EARNED IS 
DANGEROUS 


If you’re not glad to see the boss come around sts prob- 
ably because you know you don’t deserve promotion. 
e + 4 


Are you trying simply to please the boss? Is your sole 
object to do your work in a way that will “get by” him? 
If so, you have the wrong idea. In turning out any kind 
of product, the person you should have constantly in mind 
and that you should aim to please is 
not the foreman, the department 
head, the superintendent, or any 
other boss. The person it should be 
your aim to please is the one who 
will buy and use the thing you produce. The final boss of 
us all isn’t the boss but the boss’s bosses, the people upon 
whom he is dependent for orders and for his living—and 
your living. 

When I write an article my concern isn’t only to satisfy 
the editor, but to write something which will satisfy those 
from whom the editor and the owner draw their susten- 
ance, namely, the publication’s readers. Any ship-worker 
who glosses over a piece of imperfect work may succeed 
in having it pass the supervisor, but think of that ship- 
worker’s awful responsibility should his imperfect work- 
manship cause the sinking of the ship with perhaps many 
souls on board. 

No. The boss doesn’t want you to turn out work which 
will simply get past him. He wants you to turn out work 
which will please those whom he has to please, the person 
who in the end foots the bill. 


DON’T 
TRY TO 
PLEASE 
THE BOSS 
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Could I, without being immodest, say that I believe 
that the best, the most thoughtful, the most helpful, 
as well as easiest-to-read things I have ever written 
are contained in our new book, “Forbes Epigrams: 

A Thousand Thoughts on Life 


WORTH and Business,” a selection of more 
READING 

AND WORTH than a . thousand of _the most 
GIVING stimulating of the little italic 


paragraphs which are regularly 
sandwiched in between these “Fact and Comment” 
editorials? If you have friends, or associates or em- 
ployees in your business to whom you would like to 
show a little kindly courtesy, may I suggest that you 
present them with a copy of this beautifully bound 
volume? I sincerely believe it would be appreciated 
and that it would prove in some measure helpful to 
the recipients. 

I recall the rather austere head of one of America’s 
very largest enterprises saying to me, after he had 
sent some two hundred copies of one of my books to 
business and other friends: “I have derived more 
satisfaction out of this than anything I have done in a 
long time. The letters I have received have afforded 
me a lot of pleasure.” 

The price of the new book is only $2. 

The origin of the volume is thus told in the preface: 


“In trying to fit the ‘Fact and Comment’ editorials into 
the pages of Forbes Magazine difficulty often was encoun- 
tered; sometimes there was an inch, sometimes a half-inch or 
quarter-inch space which it wasn’t easy to fill. 

“Difficulties being things to overcome, I overcame this one 
by writing one-line, two-line, or three-line paragraphs. Read- 
ers began to ask us to give them more of these inspirational 


“Interest in them seemed to increase. Newspapers through- 
out the country took to reprinting many of them; the 
‘movies’ began to flash some of them on the screen; our own 
readers—at first a few, then larger numbers—wrote that they 
would like to have a collection of them in book form. 

“The thoughts underlying most of them are as old as the 
hills. So are the principles underlying success. 

“A young minister was invited to preach a ‘trial’ sermon. 
He waxed grandiloquent. His effort pleased himself im- 
mensely. ‘How did you like my sermon?’ he eagerly 
and hopefully asked the veteran pastor whom he hoped to 
succeed. ‘Well,’ replied the aged divine, ‘some of it was ex- 
cellent; the rest poor.’ Taken aback, the flowery-tongued 
candidate asked, ‘Which parts were excellent?’ ‘The parts 
that were old were excellent and true,’ came the reply; ‘the 
parts that were new were poor and untrue.’ 
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“If any reader derives some slight encouragement or helo- 
fulness or happiness from the following pages, let him men- 
tally thank those who inspired the publication of the little 
volume. ; 

“The title, by the way, was selected from more than a thou- 
sand suggested titles sent in by Forbes readers—a number so 
large as to indicate considerable interest in the modest book 

“May it do something to ease a few loads, stiffen a few 
backbones, clarify a few perspectives, and encourage the 
radiating of a few more smiles along life’s pathway.” 


Why not send in your order at once, in time for Christ- 
mas giving? 
* * x 


High-ups don’t like recent political developments and 
present political portents at home and abroad. They note 
with some concern the doubling of Labor’s membership in 
the British Parliament, the advent of a Fascisti dictator 

| (Mussolini) in Italy, the demoraliza- 
POLITICAL 


tion of the German Administration, 
— the uncertainty prevailing in France, 
BY BUSINESS the threatened heavy levy upon capi- 


tal in Switzerland, the failure of 
Mexico to reach accord with our own Government, etc. At 
home, second thoughts on the election results have not 
stimulated confidence over the outlook. The measures 
championed by the radical leaders at Washington are 
viewed with some alarm, especially as the farmers’ bloc is 
regarded as being in a position to wield great power. 
Bonus legislation is feared: There is disquietude lest the 
railroads be again crippled. Apprehension is felt that 
thoroughly unsound financial expedients may be endorsed 
at the behest of the agricultural interests. What may 
happen tax-wise nobody can foretell. 

I cannot dissociate all this from the stampede by many 
corporations, particularly those closely identified with Wall 
Street financiers, to declare alluring stock dividends, spe- 
cial dividends, increased regular dividends, etc., etc. Ask 
yourself if there may not be significance in the fact that 
this outburst of, apparently, ostentatious bullish action by 
directors, has been accompanied by quite a severe decline 
in stock quotations? Has not the stock market lately re- 
vealed symptoms of unloading by influential interests ? 

Do not let the expansion which has taken place in many 
lines of business blind you to the shadows in the back- 
ground of the picture. 


Two-Line Editorials 


A business suggestion for 1923: Build solidly rather 
than boom. 
* * * 
The Allies seem to be doing a Turkey-trot, with Kemal 


calling the tune. 
* * * 


A prediction: Automobile makers will have to do real 
selling next year. 
* * * 
Don’t become ultra-bearish on high-grade bonds. 
* * * 


Last December “Forbes” said: “Would it be irrespon- 
sibly rash to predict $4.50 for sterling in 1922?” That 


figure was recently crossed. 
* * * 


Copper’s future ts becoming a little more shiny. 





Federal tax collections fell $1,400,000,000 Jast fiscal 
year, to $3,200,000,000. They are still too high. 
x * x 
Stock dividends make poor filling for Christmas stock- 
ings. 
x * x 
A prediction: The present sliding-scale, retaliatory 


tariff will prove the worst enemy-breeder ever conceived. 
> + © 


The Italian Fascisti are direct-actionists. That means 
danger sooner or later. 


* *« * 


The tariff’s chief concessions are concessions to wire- 


pullers. 
* * x 


Merchants promise to have a sunshtny Christmas. 
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This Article Reveals a New 
General Motors Giant 


Business Career and Public Service Ideals of C. S. Mott— 
_Magnitude of General Motors—Pointers for Executives 


NEW type of citizen is being 
evolved in America. 
A As America grows the 
need for this type becomes greater 
and greater. 

Charles Stewart Mott is an ex- 
ample of this new type. 

The new type is the brainy, busy, 
successful business man, willing, 
while still in the very prime of life, 
to enter the stormy political 
arena and fill public office, 
thereby necessitating the 
giving up, either partly or 
entirely, of money - making 
pursuits. 

In former generations gov- 
ernment was mainly a matter 
of politics. To-day govern- 
ment, when properly admin- 
istered, is chiefly a matter of 
economics, finance, business. 
Indeed, the United States 
Government is now commonly 
described as the largest busi- 
ness undertaking in the land. 

If this be so, is it not ex- 
tremely important that men of 
great business capacity and 
mature experience should take 
an active, leading part in the 
administration of our national 
affairs? 

For decades it has been 
popular to condemn admin- 
istration after administration 


for their unbusiness-like 
handling of the _ nation’s 
affairs. Yet is it not an 


uncomplimentary commentary 
upon our common-sense that 
we have never elected to the 
head of any administration an 
out-and-out business man? 
Moreover, is it fitting that the running 
of the nation’s business should have 
been entrusted, year after year and 
decade after decade, almost wholly 
to non-business men—to lawyers? 

Nor have voters been very much 
more logical in their selection of men 
to administer state government, also 
to-day chiefly a business, an eco- 
nomic problem. 

But the fact is that, not the rank 
and file of the voters, but business 
leaders themselves, have been mainly 
responsible for this condition. The 


By B. C. Forbes 


average professional politician of the 
past has been more bent upon retain- 
ing office and power than upon secur- 
ing an abler administration of affairs 
through the drafting into office of 
long-headed business men of demon- 
strated judgment and business states- 
manship. 

But business leaders are arising 
here and there throughout the coun- 


\/ 


CHARLES STEWART MOTT 





Director of the Advisory Staff, Chief of the Motor 
Car and Truck Group, and Detroit Executive of the 
Second Largest Industrial Group in the World—the 


General Motors Corporation. 


try who realize that there is a wide, 
worth-while field in public life for 
useful service, and who are prepared 
to suffer the drawbacks associated 
with public office because they feel 
a responsibility to come forward and 
spend themselves in a serious effort 
to bring about better political, better 
public, better governmental con- 
ditions. 

Said Mr. Mott to me: 

“We business men have been con- 
tent for the most part merely to rail 
at the doings and the misdeeds of 





those filling public offices. We often 
talk sneeringly of this, that and the 
next foolishness indulged in by ‘the 
politicians.’ But what have most of 
us done to try to better matters? 
Not a thing. We have merely sat im 
the bleachers and cheered or booed— 
usually booed. 

“Years ago I gave the subject of 
a citizen’s responsibility towards his 
community, towards his 
fellowmen, very serious 
thought, and I decided that I 
could not very well retain my 
self-respect unless I were pre- 
pared to undertake such pub- 
lic responsibility as others 
might wish to call upon me to 
undertake. Here I was, com- 
fortably situated financially, so 
that my family would not 
suffer were I to withdraw 
from daily business. I 
possessed robust health. I had 
enjoyed technical training as 
an engineer, fairly wide ex- 
perience in the handling of 
men, experience also in con- 
ducting rather large business 
affairs, thus, presumably,, 
fitting me to some extent at: 
least for dealing with many 
of the duties connected with: 
administration of civic and’ 
state affairs. 


“It was because I had rea- 
soned things out in this way 
and had reached a definite 
decision that it was incumbent 
upon me, if I desired to retain’ 
in the fuliest degree my self- 
respect, to respond, when: 
possible, to any call that might 
be made upon me to discharge’ 
public duties, that I consented to: 
become mayor of my town ten years 
ago, when the people were clamoring 
to be delivered from the unpleasant: 
conditions brought about by a Social- 
istic mayor. 

“It was in exactly the same spirit 
that I consented more recently to 
allow my name to be put up at the 
primary election as a candidate for 
governor of the state. The fact that 
I did not head the poll did not—could 
not—alter my carefully-reasoned-out 
attitude towards the shouldering of 
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public responsibilities whenever called 
upon to do so. 

“America has afforded me oppor- 
tunity to make reasonable headway 
in the world and to provide for my 
family. Why should I not stand 
ready, like a loyal soldier—I served 
six years in the Naval Militia and 
through the Spanish War in the 
Navy —to take orders from my 
fellow-citizens and obey any sum- 
mons to service from my country in 
any capacity they might consider me 
fit to undertake?” 

Straightforward, manly, 
spirited talk, is it not? 

And is it not typical of an attitude 
becoming noticeably ‘more common 
among responsible men of large busi- 
ness affairs? 

Who is Charles S. Mott? 


public- 


plants that form General Motors. 

I doubt whether most people have 
the faintest conception of the magni- 
tude of the General Motors Corpora- 
tion of to-day. General Motors in its 
magnitude is one of the marvels of 
the modern industrial world. Ponder 
these facts and figures, keeping 
prominently in mind that this enter- 
prise is only twelve years old: 

Its total assets exceed $500,000,000. 

Its capital stock amounts to 
$310,000,000. 

It comprises 67 divisions, meaning 
67 subsidiary and affiliated com- 
panies, all contributing to motor pro- 
duction and distribution. 

It has plants located in 35 cities in 
the United States and Canada. 
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ablest and most successful industria] 
families in America—the du Ponts. 

It has a Research Corporation 
which spends over two million dollars 
a year under the direction of C, F, 
Kettering, “the Edison of the motor 
industry.” 

It has an Acceptance Corporation 
to finance domestic and foreign sales 
which handles upwards of $100,000,- 
000 of business a year, 

It has two Housing Corporations 
to look after the providing of housing 
for employees. 

It has an Exchange Corporation to 
handle its insurance brokerage and 
such-like business. 

It owns the largest office building 
of any industrial corporation in the 

world, 





This building, located in the 





Outside of his own state and 
his own industry he is not very 
widely known, largely because 
he is no seeker after publicity, 
no courter of the limelight. 
He is, and always has been, a 
doer rather than a talker. His 
brain works better than his 
tongue. He is not a glib 
orator. He doesn’t enjoy 
spouting on the huskings. 

He has none of the char- 
acteristics of the professional 
politician. He isn’t even a 
good “mixer.” He is the 
antithesis of a glad -hand 
artist. He hasn’t the captivat- 


ing personality of an “Al” 
Smith. He would scorn to 


pose. The affectation of 
artificial geniality or con- 
viviality would be abhorrent to 
him. He is content to be 
simply himself—an undemon- 
strative, seriously-minded, 
purposeful, hard-working citi- 
zen, intent upon getting worth- 
while things done efficiently, 
smoothly, expeditiously, leav- 
ing the results to speak for 








of a job. 


Pointers for Executives 


EVOTE careful attention to 
training other men to 
shoulder and properly discharge 
responsibilities,” says C. S. Mott. 
“When you get towards the top, 
or to the top, organize yourself out 
Encourage your best 
co-workers to reach out for 
greater responsibilities. 
look over others’ shoulders every 
moment of the day to see what 
they are doing. Give them scope. 
Give them latitude. 
them to think for themselves. En- 
courage them to develop initiative. 
Don’t pounce on them when 
they make mistakes; sit down and 
reason things out with them so 
that, while they won’t make the 
same mistake again, they won’t be 
afraid to exercise originality again 
_ they might make another mis- 
take.” 


Don’t 


Encourage 


geographical center of Detroit, 
but away from the downtown 
congestion, has 1,700 offices, 
accommodates 6,000 people, 
weighs 230,000 tons, has 30 
acres of floor space, 5,148 
windows, 5,000 radiators, 27 
passenger elevators, and was 
built to endure at least 200 
years. 

It is from this building (of 
which he is president) that 
C. S. Mott, as Detroit execu- 
tive vice-president, is in close 
and intimate touch with the 
operations of such gigantic 
automobile plants as the 
Buick, Chevrolet, Cadillac, 
Oakland, Oldsmobile, GMC 
Truck, and multifarious 
affiliated plants, such as Fisher 
Body, the largest maker of 
automobile bodies in the world, 
whose growth within a few 
years from a small enterprise 
to a $50,000,000 corporation, 
constitutes an amazing modern 
industrial romance. 

How successfully General 
Motors Corporation is now 











themselves. 





The names of men not 
occupying half as important positions 
in the industrial world are household 
words. C. S. Mott is director of the 
advisory staff, chief of the motor car 
and truck group and Detroit execu- 
tive of the second largest industrial 
group in the world—the General 
Motors Corporation. 

This mammoth organization has 
its office headquarters in New York, 
but its operating activities center 
around Detroit and in other parts of 
Michigan. And the man at the helm 
in the colossal General Motors build- 
ing in Detroit—the largest structure 
of its kind in the world—is C. S. 
Mott. It is to him that his fellow- 
directors and his fellow-members of 
the executive committee look for un- 
failing co-operation in guiding and 
directing the operations of the 
various huge automobile and other 


It occupies more than 1,500 build- 
ings, covering more than 2,000 acres 
of land. 

It utilizes a total floor space of 
35,000,000 square feet. 

It makes one of every six motor 
cars in the United States to-day— 
the grand total exceeds 10,000,000 
passenger and commercial cars. 

It has been turning out 45,000 cars 
a month, equal to 1,730 cars every 
day, or 18 cars every five minutes of 
an eight-hour day. 

It produces automotive machines 
for use in the ground, on the ground 
and up in the air, 

Its employees aggregate 70,000, 
not counting dealers or service men. 

It has 70,000 stockholders. 

Behind it are the greatest banking 
house in the world to-day —J. P. 
Morgan & Company—and one of the 


being directed by President 
Pierre S. du Pont and his 
principal associates can be gathered 
from the fact that, after paying 
$10,250,000 in dividends on the com- 
mon stock the other day, and making 
provision for the regular quarterly 
dividends on the preferred and the 
debenture stocks, the surplus earned 
this year will exceed $40,000,000. 
How came Mr. Mott to fit him- 
self for the position he now occupies? 
He must have been born with 
a taste for engineering. (Also, 
parenthetically, with a taste for 
patriotic service.) After attending 
school in Newark, N. J., where he 
was born on June 2, 1875, and in 
New York City, he attended Stevens 
High School at Hoboken, N. J., 
where they give special attention to 
training youths for entering Stevens 
Institute of Technology. When 
nineteen he joined the Naval Militia 
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of the State of New York, and rose 
to be Chief Gunner’s Mate. He 
amplified his domestic education by 
studying zymotechnology at Copen- 
hagen for one year and chemistry at 
Munich for another year. -He had 
little difficulty, therefore, in winning 
from Stevens Institute the degree of 
Mechanical Engineer, in 1897. 

He hadn’t been at work twelve 
months, with his father, a manufac- 


turer of soda-water apparatus in New 


York City, when the Spanish-Ameri- 
can War broke out, and he promptly 
volunteered for service in the U. S. 
Navy. He served as Gunner’s Mate 
first class on the U. S. S, “Yankee” 
in Cuban waters, and was credited 
with participating in engagements at 
Cienfuegos, Casilla and Santiago. 

A year after young Mott returned 
to the family firm of C. S. Mott & 
Company the father died, and C. S. 
looked around for a wider field, one 
offering greater scope for his engi- 
neering talents. The Weston-Mott 
Company was manufacturing wire 
wheels and rims_ for bicycles, 
carriages and other vehicles at Utica, 
N. Y., and the young man decided 
to throw in his lot there. 


Personally Sold Entire Output 


Mott immediately took charge of 
all shop and engineering operations. 
About this time the bicycle craze died 
down. with the advent of motor cars, 
and the business c 
encounter hard times. Young Mott, 
however, promptly started making 
axles for automobiles, and he made 
them so well that the demand steadily 
increased. He was now (1904) made 
president, although he was not yet 
30. He had developed not merely 
into an alert engineer and designer, 
but into a business-getter and success- 
ful handler of men. He not only did 
all the purchasing, but personally sold 
the entire output, and also acted as 
treasurer after the death of his asso- 
ciate, W. G. Doolittle, in 1908. He 
worked unceasingly. 

Michigan was then rapidly coming 
to the front as the home of automo- 
bile manufacturing. As more and 
more of Weston-Mott’s output was 
absorbed by makers of motor cars 
Mott conducted investigations, and 
decided that Flint, then a small town, 
was the ideal center from which to 
distribute his axles, hubs and rims. 
Flint was within convenient shipping 
distance not only of the automobile 
plants which were springing up in 
Michigan, but of those being estab- 
lished in Ohio and Illinois. 


This move was made in 1906, 
after repeated additions to the old 
plant had failed to keep abreast of the 
requirements. In the new Weston- 


Mott works the most up-to-date con- 
struction possible was used, so that 
materials were handled 


efficiently 


threatened to. 





A group of General Motors executives. 






a ) 





They are, top row, left to right, M. L. 


Prensky, treasurer; Fred J. Fisher, A. H. Swayne, vice-president, and T. S. Merrill, 
secretary. Bottom row: A. P. Sloan, Jr., vice-president; Pierre S. du Pont, presi- 
: dent, and C. S. Mott, vice-president. 


from the moment they were received 
until they were shipped out as 
finished products. Mr. Mott brought 
to the design of the new plant his 
long experience and practical knowl- 
edge of industrial building require- 
ments, which bore fruit in the type 
of building constructed. 


Inside of four years the new plant 
had grown until it employed 2,300 
men. Until this time Mr. Mott had 
acted as general manager, sales man- 
ager and chief engineer himself. He 
found joy in building up the greatest 
business of its kind in the country, 
and it was no ‘hardship for him to 
work overtime, But he realized that 
he could accomplish bigger things if 
he developed other men to shoulder 
responsibilities. So, as Mr. Mott re- 
cently expressed it to me, “I began 
organizing myself out of a job.” 


_ One of his brightest young men, 
Harry Bassett, was trained to become 
factory manager and, later, general 
manager—this same Harry Bassett is 
to-day president of the Buick com- 
pany, which for five successive years 
has produced a greater volume of 
automobiles, in dollars and cents, 
than any other company in America 
with the exception of Ford. A 
brainy young bookkeeper, Harvey I. 
Mallery, was developed into the 
treasurer. 


Consolidates with General Motors 


From a concern worth perhaps 
$100,000 when Mott joined it in 1900 
Weston-Mott had grown so rapidly 
and so soundly that by 1913 it was 
worth fully $3,000,000—a very sub- 
stantial return for thirteen years of 
intense application. 

Meanwhile a transformation was 
under way in the ownership of auto- 
mobile-building companies, General 


Motors, originally formed in 1908, 
was acquiring control of one after 
another of the large users of Weston- 
Mott had 


Mott products. Mr. 





acquired nearly all the stock of his 
company, but he had parted with 49 
per cent. of it to General Motors as 
this combination took a greater and 
greater percentage of his output. 
When it reached the point where 
Weston-Mott was doing 60 per cent. 
of its business -with General Motors 
Mr. Mott consented to exchange his 
majority holdings for General Motors 
stock. This arrangement was espe- 
cially pleasing to General Motors 
because Mr. Mott arranged the terms 
in such a way that the purchasing 
company didn’t have to pay out a 
single dollar of cash, but earned the 
full amount from the profits of this 
new subsidiary, 


Interested in Public Welfare 


But it turned out quite as profitably 
for Mr. Mott. He acquired a block 
of General Motors stock, both com- 
mon and preferred, and he added ex- 
tensively to his holdings, for he had 
infinite faith in the future of General 
Motors. In due time he received, in 
common with all other stockholders, 
first, five shares for each of his origi- 
nal shares, and, later, ten shares for 
each of the five shares, thus multiply- 
ing his original number of shares 
fifty times! 

But the deal did more for Mr. 
Mott than merely make him well-off 
financially for the rest of his life. 
Although he soon became a director 
of General Motors, and was filling 
such other offices as president of the 
Industrial Savings Bank of Flint, 
which he had helped to organize to 
stimulate saving among the working 
classes; a director of the Genesee 
County Savings Bank; and secretary- 
treasurer of the Flint Sandstone 
Brick Company, he found himself 
relatively foot-free, and in a position 
to devote himself to public service. 

He became mayor of Flint, and 
served for two consecutive terms, and 
again took office in 1918, and served 
until the United States Government 





244 


called upon him for further patriotic 
service in connection with straighten- 
ing out a very serious tangle caused 
by confusion in the purchase of auto- 
motive supplies. He did a good job 
of his work at Washington—another 
specimen of direct public service. 
When he was mayor of Flint he did 
things in a business-like way. He 
gave Flint up-to-date and adequate 
sewers, street paving, sidewalks, fire 
department, financing plans, account- 
ing system, etc. 

A loving cup presented to him by 
his fellow-citizens of Flint bears this 
inscription: “In grateful recognition 
of his unselfish devotion to the public 
weal, his strikingly successful efforts 
in the direction of city beautification 
and betterment, his insistence upon 
the application of business principles 
and economies in municipal govern- 
ment, and his consistent furtherance 
of exalted ideals in civic life.” 

While he was sojourning in Cali- 
fornia in 1920 a movement was 
launched to induce Mr. Mott to enter 
the primaries as a gubernatorial 
candidate. Although without the 
backing of any political machine and 
without opportunity for conducting 
any state-wide campaign, Mr. Mott 
ran third among the nine candidates. 
The machine politicians dubbed him 
a representative of Big Business, and 
conjured up alarming pictures of 
what he would do to the working 
classes if elected governor. Yet the 
workers who knew him best—those 
of Flint, where he had been one of 
the largest employers for years— 
voted enthusiastically for him. In his 
own county (Genesee) he polled 
more than 10,000 out of 16,000 votes, 
During this campaign an extraor- 
dinary tribute was paid him: fully 
10,000 people flocked to his house 
one evening to cheer him and express 
their endorsement of the clean-cut 
_ principles and policies hé champions. 


Enviable War Record 


It was natural that a man of Mr. 
Mott’s public spirited cast should 
eagerly devote the best in him to un- 
selfish, non-mercenary war work. 
The Government found itself seri- 
ously handicapped by the confusion 
and needless competition caused by 
four or five different army corps 
clamoring, each for itself, for motor 
vehicles. The air corps, the quarter- 
master corps, the medical corps, the 
ordnance corps, were making inde- 
pendent and often contradictory and 
impossible demands upon motor 
plants. Chaos ruled. 

Mr. Mott was installed as Major, 
Q.M.C., at Detroit, in charge of pro- 
duction of U. S. Army vehicles in 
the states of Michigan and Indiana. 
In developing his organization of 
assistants he drafted from the auto- 
mobile industry production men fully 
qualified by experience to perform 





the functions expected of them. He 
placed a trusted aid in each plant to 
check the work turned out. Hitches 
arising from scarcity of material or 
other causes were reported and, as he 
modestly expressed it to me, “All that 
was necessary was to select the right 
man to disentangle tangles and get 
done the things needed to be done. 
Experience had acquainted me with 
the ablest men in each branch of the 
motor industry, so it was easy to pick 
the right men. I should add that I 
never had a single call refused; the 
men in the motor industry responded 
most patriotically. Incidentally, the 
men placed proved themselves so 
capable that in several instances they 
were. retained to fill responsible man- 
agerial positions after the war 
ended.” 


Enters Executive Committee 


Mr. Mott somehow found time for 
other war work, Among other things, 
he was chairman of the Red Cross 
and here is one sample of the busi- 
nesslike efficiency he introduced into 
everything he became associated 
with: He found Red Cross workers 
spending a great deal of time tearing 
up bandages, so he procured two ma- 
chines which did the work of scores 
of women. He also led Liberty Loan 
drives, and his standing with the 
working classes enabled him to enlist 
unusually enthusiastic and wide- 
spread support. 

The war over, Mr. Mott went to 
Europe in the Fall of 1919 along with 
half-a-dozen other General Motors 
men to inspect automobile plants in 
France, Italy and England. He was 
at home in such a capacity, as, in ad- 
dition to his engineering knowledge 
he had inspected many European 
plants several years before when the 
Society of Automobile Engineers 
visited Europe. 

From the time he sold out to Gen- 
eral Motors, Mr. Mott, although first 
a director and later a vice-president, 
had not devoted himself actively to 
the latter company’s affairs. But 
when W. C. Durant’s controiling in- 
terest was taken over by the du Ponts, 
in 1921, it was found essential to 
place someone in charge at the De- 
troit headquarters to assist in co- 
ordinating activities of the different 
plants and to handle problems of per- 
sonnel. Influenced largely by his 
brother-like affection for and long- 
time, intimate association with Alfred 
P. Sloan, Jr., who had become a 
member of the General Motors Ex- 
ecutive Committee in New York, 
Mr. Mott consented to put his 
shoulder to the wheel, at least until 
the mighty industrial Leviathan was 
steered into smooth seas. In the mid- 
dle of November he was made a 
member of the executive committee. 

I tried to get Mr. Mott to tell how 
a man can best cultivate executive 
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qualities and to give me pointers to 
pass on to executives who read 
“Forbes.” But Mr. Mott is a poor 
talker about himself or his achieve- 
ments. With much prodding, I did 
succeed in getting this much out of 
him: 

“The first consideration in business 
is to see to it that you produce some- 
thing for which there is a demand. 

“The next thing is to make the 
thing right, and the next—as im- 
portant as any—is to make the price 
right. 

“You must exercise eternal vigi- 
lance in watching overhead. Many 
little expenses run into a large sum 
in the end. Some concerns concen- 
trate almost wholly upon reducing 
production costs and neglect selling 
costs. Economic distribution is just 
as essential as economic production, 

“Get facts. Never guess. Keep com- 
plete statistical records. Know every 
month exactly what your business 
has done in all its departments. Don’t 
merely have these statistics compiled : 
study them, analyze them, use them 
as a basis for your reasoning, as a 
foundation for your vision of the 
future and your planning. Get down 
to the bedrock of things. Investigate 
things to the bottom. Think things 
through to the very bottom. 


Believes in Helping Others 


“Devote careful attention to train- 
ing other men to shoulder and prop- 
erly discharge responsibilities. When 
you get towards the top, or to the 
top, organize yourself out of a job. 
Encourage your best co-workers to 
reach out for greater responsibilities. 
Don’t look over others’ shoulders 
every moment of the day to see what 
they are doing. Give them scope. Give 
them latitude. Encourage them to 
think for themselves. Encourage 
them to develop initiative. Don’t 
pounce on them when they make mis- 
takes ; sit down and reason things out 
with them so that, while they won’t 
make the same mistake again, they 
won't be afraid to exercise originality 
again lest they might make another 
mistake.” 

Mr. Mott’s countenance radiates 
health. I touched upon this. 

“Yes,” he said, “I am a great be- 
liever in keeping physically fit. I 
think this is of tremendous im- 
portance for any man who is in 
earnest about accomplishing the very 
most of which he is capable. 

“T go in for horse-back riding, for 
farming, for hunting, for fishing 
whenever I can contrive to find the 
time. But I don’t take vacations to 


do these things. I believe a man can 
keep himself in better condition 
while working and sticking to his job 
than when he goes away on a vaca- 
tion and does nothing else but pur- 
sue recreation and amusement and 
(Continued on page 260) 








Crazy Finance. 

N 1914, when the World War started, the currency 
I circulation of Germany was less than 2 billion 
marks. In 1918, at the time of the armistice, it 
was less than 17 billions. In a recent weck the in- 
crease was 65 billions, and the week before 59 billions. 
At the present rate the daily increase is more than five 
times the total issue at the beginning of the war. To- 
day the value of the mark measured in American ex- 
change is less than the coupon you get in a cigar store 
when you purchase a 5-cent package of chewing gum, 
if you happen to be a purchaser or user of chewing 
gum. 

Russia is up to the thousands of trillions in its emis- 
sion of rubles and Austria has out 2,900 billions of 
kronen. 

Almost valueless as the Russian ruble may be, what 
of the Turkestan money of the same sort, 4,000 of 
which equal one Russian ruble? 

Bankrupt governments in their financial frenzies 
will soon reach the limit in noughts in printing paper 
money that is worth nix. 

A New Yorker tells a story illustrative of the de- 
basement of the mark in exchange. One of his Ger- 
man friends is a scientist of world prominence. This 
German wrote telling of conditions in the Fatherland 
and how his income had been reduced so greatly that 
he would be compelled to sell the estate which had 
been in his family for generations and, between the 
time of the agreement as to price and the payment of 
the money, the depreciation of the mark might make 
his income too little for even his humble needs. 

The New Yorker cabled advising him not to sell the 
land but to permit him to pay $40 a year to his friend 
—$10 each three months—until affairs became more 
stable. That money is being paid and the German sci- 
entist is getting the equivalent of about 300,000 marks 
a year out of that $40. The mark has more of a pur- 
chasing power in Germany than outside and the Ger- 
man professor is able, with his salary, to make both 
ends meet or nearly so. 


Booze and Business 

MIDDLE WEST publisher who finds it neces- 

sary to attend many conventions says prohibi- 
tion, or what euphemistically is called prohibi- 
tion, is interfering seriously with such gatherings. Too 
many men, he declares, are rebels at heart. They are 
perfectly willing to restrict others but object to being 
restricted themselves, and because of this they are a 
bit immoderate. Men who never carried flasks in pre- 
Volstead days carry them now. A private bar for 
their friends is considered by some business concerns 
a good attendant to a convention. 

Maybe it is, but many men are said to pay so much 
attention to the bar that they find little interest in the 
convention proceedings. 

The publisher may be correct in his view as to some 
conventions, but not as to all or, by any means, as to 
a majority. Despite bootlegging, widely established 
as it is, despite the recent expression through the elec- 
tions which indicates a decided protest against pro- 
hibition in its most extensive application, there is a 





Lights and Shadows 


By Richard Spillane 






steady decline in the consumption of intoxicants. Eco- 
nomic pressure as well as moral forces are the con- 
trolling features. Whiskey costs too much to be 


‘indulged in freely. There may be some modification 


some day of the Volstead law, but it takes time, a long 
time, to change the law of the land. It is difficult to 
change a habit rooted in the ages. Few things more 
radical than prohibition ever have been attempted by 
a nation. It is not surprising that there should be 
evasion, protest and defiance to a large degree, but it 
is a marvel that so revolutionary an enactment should 
be accepted so widely and so willingly. 


50 Feet from Success 


HEN the Farmers Bank of Canada failed there 

was a scandal. One man was sent to prison and 
others were disgraced because the funds of depositors 
had been used in the Keeley Silver Mine project in 
which various of the officials were interested. 

After the fall of the bank an English concern took 
over the Keeley mine. Fifty feet beyond that reached 
by the drills of the banking syndicate the English 
struck a vein of silver which is said to yield 2,000 
ounces to the ton. A 

Those Farmers Bank men now can understand what 
was meant by being in the right church but the wrong 
pew. 


Schwab 


te LESS Charles M. Schwab has resources within 
himself that few men who have led very active 
lives possess, he will find no ease and no pleas- 
ure in retirement from business. Edward W. Bok 
“retired” some years ago. He never worked so hard 
as he has since he left the Curtis Publishing Company. 
So he testifies. He has an office in the Academy of 
Music, Philadelphia, and it is as difficult to get audi- 
ences with him as with the President of the United 
States. Since he gave up work to play, the public has 
become his boss and calls upon him to do its bidding, 
presuming apparently that because he was eminently 
successful he owes something to society, which is a 
fact. 

Mr. Schwab no doubt will have the same experience 
as Bok. 

There are queer sidelights to the career of a man 
like Charles M. Schwab. He was head of the Beth- 
lehem Steel Corporation, as you know, and the main 
plant of the corporation is at Bethlehem, Pa. 

Recently when the present writer was in Bethlehem 
he inquired how often Mr. Schwab visited that city. 

“He has been here only once since the war,” was the 
reply. 

Which goes to show how largely the duties of the 
executive of a mighty corporation are financial and 
administrative, for Schwab was tied figuratively to his 
desk in New York. 

Mr. Schwab no doubt will find, as others who have 
attempted what he is to do have discovered, that it is 
harder to play than to loaf. 

The British have a leisure class, but it has taken 
centuries to develop it. America has nothing of the 
kind. 
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How the Young Man of To-day Can Reach Financial Independ- 
ence at 50—The Lesson of Wasted Earnings 


(Copyright by Babson’s Statistical Organization) 


7 \HE American Bankers’ As- 
sociation once made an ex- 
tensive study of the life ex- 

perience of the average man. It 

shows his financial position at 
various ages, and reveals a con- 
dition that demands a remedy. 

If we begin with one hundred 
average men we find them enter- 
ing the business world between 
sixteen and twenty-four, depend- 
ing on how much time they spend 
‘in school. The ten years between 
twenty and thirty should really be 
charged to education. During this 
period a job should be worth what 
it teachés and not what it pays. 
It is safe to assume that any 
money earned over and above the 
amount necessary to pay living ex- 

enses is spent along educational 

ines. Correspondence courses, 
night classes, and good books con- 
stitute a most profitable invest- 

ment at this particular point in a 

man’s career. We can assume 

then that our average individual 

reaches the age of thirty with a 

reasonable education and some 

valuable experience in at least one 
line of work. 

At thirty-five we begin to see a 
decided change. Five of our hun- 
dred men have died, ten out of 
the hundred have become wealthy, 
ten more are in good circum- 
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To-morrow and To-day 


F YOU WILL take the 
trouble to study and fol- 
) low the few principles out- 
lined in this article and in the 
next two, you will have a 
definite and scientific plan 
that will carry you to finan- 
cial independence exactly as 
any well-marked highway 
' will carry you to the city at 
its terminal. 




















stances and are considered well off, 
forty are in moderate circum- 
stances, are earning a living for 
themselves and families, they seem 
to be getting on. The remaining 
thirty-five have shown no im- 
provement in their condition. 
They are holding their jobs and 
earning the salary of the average 
man ten years their junior. 

At forty-five eleven more have 
died, sixteen in all. But four of 
the hundred are wealthy. These 
are four of the ten who were 
wealthy at thirty-five; the other 
six have lost their money. 

The ten who were in good cir- 
cumstances at thirty-five are now 
classified with the sixty-five who 


are still working and are self-sup- 
porting but who have no resources 
outside of their regular salary or 
wage. Fifteen men out of our 
hundred are no longer self-sup- 
porting owing to illness, accident, 
or other circumstances; a few are 
still earning something, but not 
enough to support themselves. 

At fifty-five but eighty of our 
men remain, twenty have died. 
One of the four who was wealthy 
at forty-five has become very rich. 
Two of the four are still in good 
circumstances, but the other has 
lost everything. One of the sixty- 
five who was working and de- 
pended upon his salary at forty- 
five, has become wealthy. This 
gives us three in good . circum- 
stances at the age of fifty-five. 
Forty-six are still working for 
their living without any accumu- 
lation. Thirty are more or less 
dependent upon their children, 
their relations or upon charity for 
support. 

At sixty-five we witness the last 
act of the tragedy. Thirty-six of 
our hundred representative Ameri- 
can men are dead, one is still rich, 
three are wealthy, six are still at 
work and self-supporting, fifty- 
four—or over half—are dependent 
upon children or relations and 
charity. 














Typical Budgets for Various Incomes 
For an Average American Family—Two Adults and Two Children 





INCOME NECESSITIES DUTIES SURPLUS 
(Per Month) (Per Month) (Ins. and Income Tax 
tiot Deducted) 
tf “~ | t A "i  * - fi 
Education 

Per Per Operating Per Recreation Benevo- Per Per Per 
year cent Food Shelter Clothes Maintenance cent. etc. lence cent. Month Year 
$2,500 71.2 $50. $45. $27. $26.33 19.2 $20. $20. 9.6 $20. $240. 
3,000 66. 55. 50. 30. 30. 20. 25. 2. 14. aa 420. 
3,500 64. 60. 57. 34. 35.67 20.6 30. 30. 15.4 45. 540. 
4,000 61.2 65. 60. 38. 41. 22.3 41. 33.30 ©6165 55. 660. 
5,000 58.8 70. 70. 45. 60. 21.7 48.75 41.67 19.5 81.25 975. 
7,500 48. 80. 90. 60. 70. 24. 87.50 62.50 28. 175. 2,100. 
10,000 43. 85. 110. 68. 95. 25. 125. S335, 32. 267. 3,204. 
12,500 36.5 90. 115. 75. 100. 22.7 132.50 104.17 40.8 425. 5,100. 
15,000 32.8 95. 125. 80. 110. 21.2 140. 125. 46. 575. 6,900. 
20,000 28.1 108. 135. 100. 125. 22.4 207. 166.67 49.5 825. 9,900. 
25.000 26.4 125. 150. 125. 150. 23.6 283.33 208.33 50. 1,041.67 12,500. 
30,000 25. 140. 175. 135. 175. 25. 375.00 250. 50. 1,250. 15,000. 
40.000 22.5 150. 200. 150. 250. Ae 450. 383.43. 54 1,800 21,600. 
50,000 21.6 , 250. 175. q 24.4 } : ; 
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The real tragedy of this deplorable 
situation ts revealed by the fact that 
ninety of these hundred men made 
enough money between thirty and 
fifty to keep themselves and thetr 
families in comparative luxury for 
the rest of thew lives—but lost it. 

Analysis shows that our school 
system is partly to blame. The aver- 
age man spends eight years in gram- 
mar school and then may add four 
years in high school. A few continue 
and add four more in college or uni- 
versity. All of this time is spent in 
learning things that may be helpful 
in the making of money. Not one- 
half hour és spent im teaching the 
student what to do with the money 
after he gets it; and there is very 
little sense in spending the best part 
of ones life in working hard to get a 
few dollars if those dollars do not 
earn for you after you get them. 


Systematic Saving and Investing 


Coming out of school the aver- 
age American boy goes to work 
with a vengeance. He is ambi- 
tious, he works hard, learns rapid- 
ly, and is soon able to produce 
more than he actually needs for 
his own living expenses. Sooner 
or later he finds himself with a few 
dollars to spare, a few dollars that 
are available for investments. In 
nine cases out of ten he either lets 
this amount lie around where it 
earns nothing for him or “invests” 
it in some promotion—oil well, 
gold mine, egg preservers, paper 
milk bottle, or wireless telephone 
wire—it makes little difference 
which. He loses it all. And so it 
goes, for the next twenty-five or 
thirty years he makes much 
money, saves some of it quite by 
accident, and loses by far the larg- 
est proportion of what he saves. 

If you are to avoid this same 
tragic experience, you must em- 
ploy fundamental principles in the 
handling of your surplus funds ex- 
actly as you do in che conduct of 
your business. If yu will take the 
trouble to study and follow the 
few principles outlined in this 
article and in the next two, you 
will have a definite and scientific 
plan that will carry you to finan- 
cial independence exactly as any 
well-marked highway will carry 
you to the city at its terminal. 

Obviously, we must first have 
a fund before we can do any in- 
vesting. In most cases that fund 
must be accumulated by saving a 
part of the money that is earned. 
Right here the average man makes 
his first mistake. He does not save 
systematically; therefore he saves 
about one-half to one-tenth as 
as much as he should. If he tried 
to run his business in the way he 
finances his home—without any 
definite plan—he would end in 





bankruptcy inside of a year. Home 
expenses should be budgeted. Intellt- 
gent planning sm advance will enable 
you to live just as well as you do now 
and with much less expense. 

It is almost an axiom that there 
is more fun in spending than in 
saving. 

We shall solve the saving prob- 
lem by employing this very prin- 
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Life Story of 100 Average Men 


ciple. Saving is no trick at all 
when you have learned how to 
“spend money at your bank.” You 
will never get anywhere if you try 
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to save “what is left,” but if you 
will make up your mind to a defi- 
nite amount that can be put in the 
bank each month and then put it 
there, first thing, before you pay 
the rent or anything else, you will 
find your bank account growing at 
a very satisfactory rate. 

The budget table incorporated 
with this article was made up from 
the Holley Budget and subsequent 
study made by my associates. It 
furnishes an outline average for 
various sized incomes. Please bear 
in mind that the expenditures 
noted are maximum and that the 
surplus or savings is minimum. 
You will probably be able to make 
a better showing. 

Insure for protection only. I 
personally do not recommend en- 
dowment policies and others with 
semi-investment as well as pro- 
tective features. Buy pure protec- 
tion with your insurance fund. 

The remainder of your surplus 
must next be divided into two dis- 
tinct funds: One an investment 
fund; the other a speculative fund. 

The investment fund is to be 
placed in securities that will bring 
in a regular income each year. The 
speculative fund is to be used to 
purchase certain securities which 
you later expect to sell at a profit. 
Broadly speaking, the investment 
fund should be used in the pur- 
chase of stable bonds, the specu- 
lative fund for common stocks. If 
your income is $5,000 or under, it 
is probable that all your savings 
for some time should be used as an 
investment fund. Speculation 
should be attempted only by a 
man who does not need the addi- 
tional income and can afford to 
wait from a year to three years 
for his profit. 


Present Opportunities Unequalled 


The road to financial independ- 
ence lies open for any one who 
will save systematically and invest 
intelligently. Not before in my 
lifetime have I been able to speak 
with such absolute assurance of 
the long-pull outlook for invest- 
ments. Not again in your lifetime 
will you find a point quite so favor- 
able at which to start to accumu- 
late for future years. Because of 
our position to-day in reference to 
the major bond cycle, conditions are 
working to enhance the value of what- 
ever you put aside. 

As a definite suggestion let us 
take the man or woman of thirty 
who can put aside, say, $50 a 
month or $600 a year, with the 
idea of building up an estate that 
will take care of them in their 
declining years, Assume that they 
buy sound, conservative bonds 
on a 5 per cent. average yield; 
they will reach fifty with a size- 
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able estate and a very comfortable 
income. If the interest or divi- 
dends is added to the principal 
during these twenty years, the 
total will amount to over $20,000. 
As a matter of fact, it is perfectly 
possible, with the benefit of a 
study of fundamental conditions to 
get an average return of 6 per cent. 
on such a fund. We, however, will 
figure on a 5 per cent. basis. 

Because of the present recon- 
structive phase of the bond mar- 
ket, the appreciation in principal, 
due to falling interest rates during 
the next twenty years, is practic- 
ally certain. This factor of ap- 
preciation has already reached 20 
per cent. on sums invested less 
than two years ago. To be very 
conservative, the benefit to the 
bond owner spread over the next 
twenty years will average at least 
1 per cent. a year increase in prin- 
cipal. You would have, therefore, 
approximately $25,000 in your in- 
vestment fund at the age of fifty, 
paying you a little over $100 a 
month income. 


Income of $200 a Month at Sixty 


If you have other outside income 
at this time and can afford to let 
this investment fund lay for ten 
years more without adding any 
additional savings to it, you will 
arrive at sixty with an estate of 
between $40,000 and $50,000, and a 
monthly income of around $200. 

If you are younger than thirty 
and can start this plan earlier— 
say, at twenty-five—the benefits 
will be correspondingly greater. 

Should some of you feel that 
$200 a month is not sufficient in- 
come at sixty, simply use $50 a 
month as your unit of saving for 
each unit of income and save a 
corresponding amount. One hun- 
dred dollars a month will provide 
an income of $200 a month at fifty 
or $400 at sixty. 

Among the recollections of my 
boyhood, the outstanding impres- 
sion is that many men down in 
Gloucester retired from active 
business life at what would now 
seem an early age. Some of you 
may recall how in those days there 
were plenty of men from fifty to 
sixty who seemed to live in rela- 
tive luxury on their incomes. 
These were the men, as far as I 
know the circumstances, who took 
their accumulation of money and 
put it into investments back in 
1878, just at the beginning of the 
last upswing or reconstructive 
prac in the bond cycle. Yields of 

per cent. were frequent in those 
days, and incomes were much 
smaller than would be adequate 
now, because of the scale of prices 
that prevailed. Twenty-five thou- 
sand dollars was then sufficient, 


SPARKS 


OULD you be willing to pay 

$6,000 rent a year for a little 

shop that has no more than a six- 

foot frontage, and with an interior 

that is a pie-shaped triangle five 
feet by three and a half? 

On Times Square, New York, 
there is such a store and it does 
a business of $250,000 a year. 

The owner of the store has but 
one employee, but the store itself 
is so small that both the owner 
and the employee cannot be there 
at the same time. 

This shop handles nothing but 
diamonds, platinum, and the most 
precious stones, small watches, 
and almost’ invisible chains. 
I-verything in stock is the best of 
its kind, because cheap things 
could not be handled at a profit. 

Many a store-keeper with a 
small store is complaining because 
he hasn’t space in which to do 
more business. 

Possibly he even blames his lack 
of success upon the smallness of 
his store. 

If there are any such among our 
readers the story of this small 
store in New York City ought to 
serve as an inspiration. 

Of course, it is true that hun- 
dreds of thousands of persons 
pass this little store yearly. 
Smaller stores in other com- 
munities would not have this ad- 
vantage. On the other hand, the 
rent would not be so high. 

If, therefore, you have a small 
store, a small office, or a small any- 
thing else, all you need to do is to 
be absolutely sure that you are 
using what you have to the very 
best advantage. 

By using what you have where 
you are you'll get what you want. 
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From Tom Dreier’s 
Anvil 


One thing I have learned about 
golf is that there are just about as 
many conversational golf players 
as there are conversational Chris- 
tians. They are wonderful players 
in the club house or in their offices, 
or on trains, but when they get on 
the course their practice doesn’t 
square with their off-course con- 
versation. If an amateur player 
needs encouragement, all he needs 
to do is to sit on any tee and watch 
a couple of dozen average players 
drive off. The same thing may be 
said to the young man just out of 
college who hopes to learn what to 
do by watching business men. God 
help us, most of us are amateurs 
in any game we play. 


* * * 


Distinguished engineers who are 
specializing in the study of fatigue, 
report that a project is afoot in Lon- 
don to make a rubber road around 
Charing Cross Hospital, at a cost of 
something less than $50,000. It is al- 
most certain that in time people liv- 
ing or working on noisy streets, will 
demand rubber pavements or some 
other pavement that will deaden noise. 


x* * * 


There is'a magic in doing right, 
in obeying the laws of the universe, 
in giving ourselves in service to 
our fellow men, in being decent and 
kind and neighborly, that is great- 
er than all the magic of the magi- 
cians we read about in the story 
books of our youth. We are wise 
when we accept as the scientific 
truth the famous phrase, “Eye has 
not seen, nor ear heard, nor can 
it enter into the heart of man what 
things God has prepared for those 
that serve Him.” 





and fifty thousand was a fortune. 

The younger men of this genera- 
tion have an opportunity to-day 
which will not be had again for 
some thirty to fifty years. They 
can start their investment fund 
with the certain knowledge that 
they will have increasing bond 
prices, which will add to every dol- 
lar they save, as well as compound 
interest which alone would double 
their fund every dozen years. 

Work out a plan that suits your 
particular circumstance and begin 
building that “other income” to- 
day. 

Editor's Note—This is the sev- 
enth of a series of articles specially 
written for “Forbes” by Roger W. 
Babson. The next will appear in an 
early issue. 





Co-operation is spelled with two 
letters—WE.—George M. Verity. 


Real Success 


It has always seemed to me that 
material success has no value ex- 
cept as a necessary basis for spirit- 
ual success. By spiritual success I 
mean the working out of a life that 
fulfills some ideal. If a young per- 
son fixes his mind on the mere 
quantity of accumulation of this 
world’s goods that he can bring 
about, he is already doomed to fail- 
ure in the highest sense. Success 
in the financial sense is a necessity, 
but its true value depends entirely 
on the purpose which lives beyond 
it—Norman Hapgood. 

* * * 


For gaining success I have a rule 
which I formulated many, many 
years ago, and that rule is: Stick, 
Dig and Save.—Chauncey M. De- 
pew. 
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Better Packing and Shippin 


a a 


a a 
and 


Greater Freight Train Speed—“Freight Trunks” for Small 


Light Packages— Expanded Container Bureau Needed 


packing, shipping and carrying, 

the railway companies have 
such a goal in sight as that of be- 
ing eventually able to move freight 
trains with almost the same speed 
and regularity as passenger trains, 
which would mean an enormous 
economy, because speed on rails 
has no such significance in dispro- 
portionately increased coal con- 
sumption, and therefore increased 
fixed cost, as it has for ships that 
plough the sea or motor plows that 
turn the soil. With such an 


I: their campaign for better 


By M. C. Krarup 


Consulting Engineer 


improve gradually by safe and gen- 
erally approved advancements. The 
articles published in trade journals 
under the auspices of the bureau 
take up for discussion one type of 
box or crate after another, with 
illustrations in each case, and the 
searchlight of the technical investi- 
gator is thrown deliberately on its 
merits and demerits. 

The precautions thrown around 
the advancements to be attained 
by the systematic work of the bu- 
reau seem to be complete. And all 


not 400 bright and well-informed 
men having nothing else on their 
minds devise means for getting 
rid of as many losses as, for ex- 
ample, half of those that occur in 
shipments of machinery and hard- 
ware, or as many as those occur- 
ring in shipments of lumber prod- 
ucts and newsprint paper com- 
bined, or about one-seventh of the 
amount of damages due to unfit 
equipment of cars in all lines of 
shipments. With such results, re- 
peated for a few years, the invest- 
ment would net 100 per cent. 








end in view, the railways 
must be willing to contem- 
plate many improvements 
which are at present not 
even suggested and which 
cannot be undertaken rashly, 
but for leading up to which 
the preparation of the first 
“Manual of Freight Han- 
dling,” as previously re- 
ferred to, would probably be 
one of the most indispen- 
sable steps, being necessary 
for bringing all the require- 
ments into sharp focus. This 
is theory, insofar as no such 
manual is now in use in the 
United States, but all organi- 
zation of large work begins 
with a theory, and it seems 
more than doubtful if the 








Why Not “Freight Trunks’? 


profit. And could money be 
spent more effectively to 





F, XPRESS trunks have been in use a 

long time, and the N. Y. Central steel 
freight cells—largely used for mail 
pouches and more than ordinarily val- 
uable freight of minor volume—are the 
principal precedents. In several lines 
of business the “freight trunk” idea is 
probably inapplicable, but kindred 
ideas, such as that of steel gate parti- 
tions in large freight cars used for less- 
than-carload shipments, invite examina- 
tion; and it is an open question if the 
railroads could not profitably take the 
lead in providing large trunks for small 
and light freight packages, thereby gain- 
ing space on top of such trunks for 
other freight. 


keep the minds of shippers 
actively engaged in the 
problems on hand, or to con- 
vince them that the railways 
are doing their share and are 
meriting wholehearted sup- 
port? 

A corps of 400 men, com- 
posed mainly of mechanics, 
engineers and railway men, 
working in part on assign- 
ments and in part as free- 
lance investigators and ex- 
pected to render weekly re- 
ports, with drawings when 
needed, could have a bully 
and useful time and if 





they drew fixed salaries 
of about $2,000 while the 











business world can reason- 
ably expect much reduced freight 
rates and full security for ship- 
ments by any other route of pro- 
ceedings—which at all events must 
be supplemented by the shipper’s 
improvement of his own contain- 
ers and routine shipping methods. 
The work of the Freight Con- 
tainer Bureau stands out in sharp 
contrast to all efforts for pointing 
out a road to improvement for all 
lines of business. It deals with one 
line after another and one at a 
time. No charge of theorizing can 
be laid against it, unless it may 
slip into the matter with reference 
to some of the details in the im- 
proved containers which are de- 
vised by the engineers of the bu- 
reau, from time to time, and are 
submitted for the approval of busi- 
ness men in the line for which the 
container is intended in each in- 
stance. The work is planned and 
carried out to join and dovetail 
most closely with the prevailing 
practice, which it is the object to 





shippers have ample opportunity 
for co-operating inventively with 
this institution. The results must 
evidently be in proportion to the 
number of engineers and designers 
who can be put to work. This 
number was at the last accounting 
four, with any increase depending 
on the appropriations which the 
American Railway Association 
might feel justified in making for 
the purpose. An increase to twelve 
was under contemplation. 

The writer is under the impres- 
sion that the Freight Container 
Bureau should have at least 400 ac- 
tive workers and considerable fiee- 
dom in its choice of expedients, in 
order to make the situation, with 
the individual railway companies 
as well as among the shippers, re- 
spond decisively and usefully to 
its efforts. _ 

If the cost were $1,500,000 per 
year, this would still be only 1.5 
per cent. of the amount paid an- 
nually for loss and damage. Could 


rest (about $700,000) of 
the available appropriation was 
distributed as prizes, the intellec- 
tual drones in the lot might not get 
most of the cream or all of the 
credit. Much material could be 
gathered which would be invalu- 
able for getting the complicated 
rules and specifications of the I. 
C. C. and of the regional and con- 
solidated classification committees 
revised and simplified. This legal 
accumulation is so bulky now that 
nobody can tackle it singlehanded ; 
and so it goes on growing by addi- 
tions and interpretations, nothing 
being ever entirely eliminated be- 
yond the possibility of authorita- 
tive discussion as to whether it is 
really all dead or partly alive. The 
needed “Manual of Freight Han- 
dling,” in the succession of editions 
required for eventually making 
such a book practical and fool- 
proof, could probably also be de- 
veloped through a careful system- 
atizing of the assignments given 
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cut to the members of a corps of 
400 field workers such as outl'ned. 

The need of. some free-lance 
work is perhaps best realized when 
it is considered that there must 
always be doubts and divergence 
of opinions on the more fundamen- 
tal and radical viewpoints, and the 
bureau could not officially take up 
work based on ideas considerably 
at variance with established prac- 
tice without incurring too much 
criticism. This would apply, for 
example, to the question of perma- 
nent freight containers or, as they 
might be called, “freight trunks.” 
Express trunks have been in use a 
long time, and the N. Y. Central 
steel freight cells—largely used for 
mail pouches and more than ordi- 
narily valuable freight of minor 
volume—are the principal prece- 
dents. In several lines of business 
the idea is probably inapplicable, 
but kindred ideas, such as that of 
steel gate partitions in large freight 
cars used for less-than-carload 
shipments, invite examination, and 
it is an-open question if the rail- 
ways could not profitably take the 
lead in providing large trunks for 
small and light freight packages, 
thereby gaining space on top of 
such trunks for other freight. If 
the shippers at the same time kept 
their eyes open for what may be 
done to develop containers good for 
at least a dozen shipments, to be- 
gin with, some gains in safety, 
speed and economy would no doubt 
soon be recorded. 

“Freight trunks,” if they come to 
be used, should of course always 
have a value anywhere, better than 
for kindling wood or cellar storage. 
They might come to the consignee 
with a ticket from the railway com- 
pany, stamped or labelled on them 
and providing for their free return 
to the shipper, and this feature 
might be developed as an induce- 
ment in the competition of railway 
companies for shipping business. 
Return “freight trunks” might be 
slow freight in the sense of being 
picked up at stations as most con- 
venient to the carrier company. On 
the other hand, the trunks could 
naturally also be used for reship- 
ments by the consignees, or for 
other local purposes, a scale of 
valuation between shipper and con- 
signee being a relatively easy 
matter to arrange. 

In one of a series of articles on 
the packing of furniture, published 
in “Furniture Manufacturer and 
Artisan,” Albert W. Luhrs, engi- 
neer in the test and specification 
department of the Freight Con- 
tainer Bureau, said—and his re- 
marks have a significance extend- 
ing far beyond the furniture line: 

“Many of the crates now in use 
are constructed in such a manner 


that the shipment would probably 
arrive in better condition if it had 
been shipped uncrated. The crate 
(referring to one illustrated in the 
article) is so weak that with an 
article piled on top of it and the 
natural motion of the car in tran- 
sit, the upper part of the crate 
sways back and forth, rubbing 
through the paper and pads and 
damaging the shipment.” 


Question of Rigidity 


Here the question of rigidity or 
stiffness is lightly touched upon 
with special reference to furniture 
crates. But this question is per- 
haps, as emphasized before in these 
articles, one of the biggest and yet 
most elusive relating to freight 
containers in many other lines of 
trade. It is particularly when lum- 
ber and nails are depended upon 
for affording a stiff construction 
that destructive deformations are 
likely to occur, injuring brittle or 
finely finished contents and yet 
leaving but slight trace of what 
has taken place in transit or in the 
unloading or transfers. With every 
swaying movement some nails are 
loosened a little, and after a few 
hundred such motions a very sub- 
stantial-looking packing box may 
be susceptible, without great force 
being applied, of deflections up to 
several inches from true rectangu- 
larity at the corners, causing a 
powerful squeeze on some of the 
articles packed. 

Cemented nails are a good pre- 
caution but not positive enough 
for all cases. Steel strapping and 
wire binding owe their great merit 
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largely to the effect of preventing 
nails from starting to get loose. 
From the airplane industry, where 
rigidity is a paramount require- 
ment at very many points, manv 
suggestions for improvements can 
be picked up which are not neces- 
sarily expensive. The principles 
involved are simple enough, being 
always (in addition to the “beam 
on edge”) that of the gusset or 
oblique strut and that of distribu- 
tion of fibre stresses, usually by 
means of steel shapes where wood 
is the chief material. In the auto- 
mobile industry a number of years 
were allowed to elapse before the 
requirements for stiffness, as dis- 
tinguished from other forms of 
strength, were lived up to in prac- 
tice. When strong chrome-nickel 
and other alloy steels were first in- 
troduced, millions of parts went to 
the bad because men who should 
have known better forgot that 
rigidity does not go up and down 
with tensile strength, and espe- 
cially forgot some of the effects of 
alternating strains or stresses. 

The matter of rigidity is here 
again referred to because it sug- 
gests that with a much larger staff 
at its command the Freight Con- 
tainer Bureau, while engaged in the 
Sisyphus task of improving all de- 
tails in existing practice, might be 
enabled to make short cuts to very 
useful results by also taking up 
some of the broader principles 
broadly. 

Editor's Note—This is the last of 
a series of six articles by M. C. 


Krarup dealing with ways and means 
for improving packing and shipping. 


Success Beckons Doers! 
By James A. Worsham 


NACTIVITY is the mountain 
you have builded between you and 

progress— 
Doing nothing about it is blockad- 
ing your way upward— 
Merely pondering over your idea 
will never get you past the starting 
post. 
The race goes to the one who will 
actually do his own running— 
Who not only starts from the 
grandstand but keeps going— 
Who not only keeps going but 
keeps going on to the end. 
Hesitating for fear of failure may 
be your weak point— And— — 
It is binding up the possible activ- 
ity of your mind— ' 
It is ossifying the faculties you 
have with which to win— 
It is walling you in away from any 
success at all. 
Activity must begin before you can 
hope to get there— 
Getting up steam and under way 
is your first step towards your 
goal— 


Launching out with boldness gives 
the only promise that you'll finally 
attain your desires. 

Just trying, brings to the surface 
undreamed of abilities— 

It moves you out from under the 
shadows of the mountains of fear— 
It hastens the ripening of your own 
ideas and carries them to fruitage. 
The difficulties melt away before 
your approach— 

The troubles you thought you 
would have fail to materialize— 
The seeming unfordable streams 
are not so deep and wide after all. 
Success beckons no one except 
those on the move. : 

And the moving must be forward. 
Activity back of a very small idea 
will produce more than inactivity 
and the plannings of genius. 

Keep driving ahead even though 
the progress be slow. 

The right kind of success is of 
rather slow growth—but— 

It will always show solid all the 
way through. 
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[Is To-morrow Only Another 


Day for Your 


O otven we hear it said, care- 
S lessly, “To-morrow is an- 
other day.” 

To which there can be two 
answers: “So it is,” and “Is it so?” 

There is a great and fortunate 
group of people to whom to-mor- 
row really is another day; a day 
of new opportunity, a day of re- 
formations and improvements. 
To them, to-morrow is the great 
God-given chance to do better than 
to-day, to wipe out the errors, the 
meannesses and the faults of yes- 
terday. Of them, it can be said 
with truth that “experience is the 
best teacher,” and the sun never 
sets but that, as they review the 
acts of the previous twenty-four 
hours, they profit by the good and 
the bad they have done and resolve 
to intensify the good and eliminate 
the bad. 

Sometimes, one is tempted to 
say “Is it so?” with a tinge of pity 
and a bit of incredulity. Think of 
the unfortunates who go on, day 
after day, seemingly content with 
their status. You wonder if they 
ever question themselves or their 
acts. Is to-morrow anything more 
than another twenty-four hours? 
Anything but a reasonless repeti- 
tion? The squirrel-wheel sym- 
bolizes the life of such a person. 


No Time Like Present 


Isn’t it odd that we rarely meas- 
ure our opportunity to change our 
path except in terms of the day? 
True, there once was a myth about 
the New Year and its resolutions, 
but that seems to have degenerated 
into fooling, Why do we not use 
the hour or the minute as the point 
of change? For fifteen minutes 
you may have been hating, despis- 
ing and wishing to hurt someone. 
Why wait for sundown to mend 
your hurtful way? Why not stop 
in the middle of the orgy and say, 
“This minute is none too soon to 
make what I have been marring!” 

Someone has said, “Live your 
life as if each minute were to be 
your last on this earth,” and some- 
how, this has gotten overlooked 
with a great many of us. Such a 
program would make a radical 
change in our acts. 

You must have known someone 
who was told by the doctors that 
he or she “had six months to live,” 
and you remember how gentle they 





By Ralph Barstow 


became, how the little greeds and 
selfishness vanished as if by magic, 
how they no longer put off doing 
the things they meant to do. 

To-morrow isn’t another day; 
to-morrow is another eternsty, and 
too far off for you to do the things 
you know you ought to do. Each 
hour offers you new opportunity, each 
half-hour, yea, each quarter-hour, and 
five-minute’s space, the tick of the 
next minute—im fact—Now. 


The Inevitable Reckoning 


I spent a week recently with a 
man who had just been given a 
new position of considerable im- 
portance, and we worked together 
on his new job. Bit by bit, we un- 
covered things that he wanted to 
do but didn’t know how to do, until 
finally, he turned to me and said: 

“What is the matter with me? 
Why can’t I handle these things in 
the way we know they ought to 
be handled?” 

And because we were real 
friends and I could tell him, I said, 
“This is the first time you have 
ever realized that you need more 
than your natural endowments to 
carry you through life. God has 
been good to you—he gave you a 
splendid physique, tremendous vi- 
tality, quick intelligence, and up to 
now you have never had a position 
where the burden of responsibility 
fell wholly on your shoulders ; con- 
sequently, you haven’t worked with 
a definite purpose. This is now! 
And you want now, in fact, you 
must have now, the things you 
should have started training your- 
self to be five years ago. Now is 
facing you, and yesterday has gone. 
NOW you are calling for help, 
when yesterday you should have 
been helping yourself. Thank 
God, it isn’t too late to begin!” 

You could se on his face that 
he had looked into his mind and 
realized his lack; you could see 
how the inevitable reckoning. as 
it caught up to him, was clear to 
him; and you could see his re- 
solve not to start to-morrow, but 
to start that minute on his new 
course of action. 

It once was popular to frighten 
us with “If you should die to- 
night?” and it worked well for a 
long time. After all, that is not 
the real terror, not the imminent 
danger, 


The great and startling ques- 
tion is, “IF YOU SHOULD LIVE ToO- 
MORROW ?” 

What then? 

If you should live to-morrow; 
if you should be granted yet an- 
other twenty-four hours of activ- 
ity, of influence, of speech—what 
will you do? There’s the question. 

Let to-night be an escape if you 
wish; let sleep ease from your 
mind the bitterness and sadness of 
the world—distance dims the de- 
tail and softens the harshness of 
the path. By all means, let to- 
morrow be another day, a new and 
fresh and inspiring day. And to- 
morrow and to-morrow and to- 
morrow. We may go down in 
temporary defeat, we may no more 
than hold on to the gains we have 
previously made, yes, we may even 
lose ground; but there before us 
is the bountiful promise of to- 
morrow, and if we sincerely accept 
the opportunity and honestly work 
to put into that to-morrow (when 
it becomes Now) some act, some 
definite move toward improvement, 
then we can face life with a de- 
gree of courage and intelligence. 

Dreamers who do nothing, wish- 
ers who sigh and work not at all 
for their wishes, are Time’s hash- 
eesh eaters, dupes of vision. To 
them, to-morrow is merely another 
stupor. 

But to the doers, the active 
helpers, to-morrow is really an- 
other day. 

How is it with you—now? 





Put It in Writing 


“Wouldn’t it be a wonderful 
thing,” writes a business man, “if 
everyone carried out this idea?” 

Here it is: 

Put all business agreements in 
writing. 

Many misunderstandings arise 
from the loose manner in which 
business matters are talked over. 
Each party naturally puts his own 
construction on the conversation. 
The matter is dismissed with the 
words, “all right.” Frequently it 
turns out all wrong and becomes a 
question for the courts to decide. 

A large proportion of the busi- 
ness litigation of the country would 
be avoided if all agreements were 
put in black and white——Mason’s 
Monthly. 
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A New “Forbes” Series to Make You Laugh—and Think 


The Mirrors of Selling Street 


Don’t Let Them Reflect Upon You! 


ANG L. FOOTE got into the 
selling game by accident. 
Unless he is very careful he 
will get out on purpose—and some- 
one else will furnish the purpose. 
In his present fix he has just as 
much chance of arriving anywhere 
in particular as has a presidential 


Tang Foote 





The salesman 
who sets away 
toa bum start 
beeause he 


Failed to sel] 
himself his 
own job 


candidate who can’t carry his home 
precinct. 

Tang’s trouble is twofold and is 
as close to him as his decorative 
thatch. He started with the idea 
that selling is the roughneck of all 
occupations and quite beneath the 
dignity of really capable men, of 
which group he is ready to submit 
himself as Exhibit “A.” Moreover, 
even if selling could be foolishly 
regarded as a worthwhile activity, 
Tang feels pretty sure that his own 
proposition is a hamstrung plug 
carrying excess weight. 

Tang seems to overlook the fact 
that while burglary and philan- 
thropy account for the transfer of 
a certain portion of the world’s 
goods their percentage is not im- 
pressive when compared with that 
of straightaway selling. Of course 
it’s just too bad that all the Utopias 
are still between book covers and 
that so crude a procedure as sell- 
ing must yet be resorted to. The 
Bolsheviks will almost surely bur- 
bank such crassness out of the 
world in due time, but just now 





By John E. Rosser 


they seem to be caught on a hidden 
snag. Until they manage to jerk 
loose and get going, the best we 
can reasonably hope for is selling— 
under Marquis of Queensberry 
rules. 

Tang has recently read some 
very witty stuff to the general ef- 
fect that all selling is a moron 
game based upon ballyhoo and bun- 
combe, wherein the winner is in- 
variably a mainstreeter with a big 
gob of fat at the upper end of his 
spinal cord. It was a perfectly 
killing article, written by a super- 
intelligent chap who draws the 
whole sum of forty dollars per 
week. In order to write it this 
profound commentator on commer- 
cial practice had to ride to his 
boss’s office on a traction line rep- 
resenting innumerable sales and 
about a billion dollars in money. 
The typewriter which set down his 
profound meditations would of 
itself serve. as a monument to all 
salesmen, and the building in which 
he wrote—taking into account 
everything from radiators to mort- 
gages—had required the labors of 
a selling army big enough to elect 
a Republican as Governor of Texas. 

If he ever meditates upon the 
complete facts, Tang L. Foote may 
some day come smack upon the 
conclusion that the world is full of 
very wholesome things that need 
to be passed around, and that the 
passers are called salesmen. And 
he may discover that the job of 
passing is dignified in direct pro- 
portion to the need of mankind for 
the thing sold and to the manner 
in which it is offered. He may find, 
too, that, human nature being the 
subtle thing it is, selling is tre- 
mendously hard work, and that 
genuine salesmanship brings re- 
wards in keeping with its difficulty 
and importance. 

Finally, Tang L. Foote may learn 
that the shabbiness that he thought 
was in his job and proposition was 
really within himself. Thus, hav- 
ing set himself aright, he may at- 
tain to that self-respect and self- 
confidence prerequisite to all 
achievement. 

For no man ever emerges from 
the muck of the futile and com- 
monplace who does not first sell his 
job and himself to himself— 
and both must be worth selling! 


| Apr at the risk of seeming 

to confer in one brutal sluice 
upon Nick L. Size the whole works 
of the Ancient and Ornery Order 
of the Raspberry, it must be said 
that his ambition was fashioned on 
a triple-A last, that he is the vic- 
tim of an inferiority complex, and 
that he gets only a worm’s-eye 
view of the world. 

Nick L. Size is a hole in the 
money-pocket of business, for he is 
the man who undersells. Where he 
should talk to his prospect in terms 
of multiplied thousands, Nick finds 
himself hogtied to the thought of 
a measly hundred. The mere sus- 
picion that his prospect could and 
should swing a deal running into 
big money is enough to afflict Nick 
with the buck ague. He is, in his 
attitude, very much like George 
Big-roads, a half-witted darkey in 
a certain Southern town, who be- 


Nick L. Size 





The salesman 
who sufFers 
with the 
Chicken-feed 
mind 


came exceedingly angry if he was 
paid more than five cents for doing 
a chore, protesting that he knew 
what to do with a nickel but that 
the handling of any larger sum in- 
volved a very exhausting tax upon 
his mind. 

Upon himself Nick has gratui- 
tously placed the jinx of the jitney. 
He has told himself that he is about 
the sort of chap who may never 
hope to do anything bigger than 
retail shoe laces. His voice sounds 
like the horn on one that sells for 


$290 F. O. B., Detroit. He doesn’t 
expect much of himself—merely 
because he ts himself. 

All this is very tragic both for 
Nick and for the firm that has him 
on its payroll. Nick certainly does 
not prosper, and because he per- 
sistently undersells he virtually 
spoils prospects who must remain 
really to be handled by another 
concern’s salesman who knows 
how to gauge the transaction ac- 
cording to the facts and not ac- 
cording to a marked-down esti- 
mate of himself. 

It might help Nick L. Size a 
great deal just to look carefully at 
the chap who hooks over a $50,000 
sale where Nick had played for a 
hundred. He might discover that 
the other fellow had absolutely 
nothing on him—except determina- 
tion. 

A small boy playing in his back- 
yard placed over the head of a 
pointer pup a bottomless bird cage. 
Thinking himself securely impris- 
oned, the pup stood stock-still for 
a while. Then, shaking his head, 
he threw off the cage and discov- 
ered that he was not in jail at all. 

Nick, too, needs to discover that 
he is bound only by unreal limita- 
tions. He needs to reflect that 
somebody sells railroads, skyscrap- 
ers, and million-dollar insurance 
policies. And thus he may see that 
these salesmen are, like himself, 
mere flesh and blood—but that 
they are the kind who go through! 

Once he gets this big idea, Nick 
L. Size will cease to be of the .22 
rim-fire type and will become suffi- 
ciently heavy to stop any grizzly in 
its tracks. 


ATT A. FUNK has a iong 

fuzzy nap on his brain; he 
is in great need of a mental 
shave. Whatever idea or knowledge 
he may possess is buried so deeply 
beneath the chief ingredient of an 
Ostermoor that neither could be 
brought to light without the vig- 
orous use of a lawn mower. 

Like a certain piece of well- 
known unimproved real estate, 
Watt’s selling talks may be said to 
be without form and void. When 
he opens up the cut-out he leaves 
the vague impression that he is 
leading up to the question of Ann’s 
uncertain age or that of the still 
unapprehended smiter of Billy Pat- 
terson. Just to play safe, Watt’s 
prospect may either let “X” equal 
the answer or reach for a hefty 
paperweight. 

Watt A. Funk belongs to the nu- 
merous and perennial tribe of the 
half-baked. He doesn’t know what 
thoroughness means, and he never 
went to the bottom of anything. 
He is a bluffer, a staller; conse- 
quently, when he comes to grips 





with his prospect, Watt is like a 
prizefighter who stands with his 
guard down, hoping that his adver- 
sary won't think to hand him a 
piledriver wallop right on the but- 
ton. 

* He seems unmindful of the fact 
that, in spite of everything, seliing 


Watt A. Funk 


The salesman 
who doesn’t 
know anythi ng 
for sure 


is based primarily upon talk, and 
that that talk must be made up of 
facts, unaffectedly presented and 
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arranged according to logic, which 
is commonsense. Watt’s trouble 
is fundamental: he lacks mental in- 
tegrity. He has never paid himself 
the compliment of learning all that 
it is possible for him to learn about 
the thing he has for sale, nor has 
he been considerate enough of his 
prospect to figure out how he 
might profit by the transaction. 
He is willing, in effect, to place his 
signature upon a deal that is 
shoddy throughout. 

By shirking the initial labor of 
studying his proposition in com- 
plete detail, Watt A. Funk has 
made his job almost impossibly 
hard. He lacks the self-assurance 
that is born only of thorough 
knowledge, and as a consequence 
his prospects detect in him the ring 
of a counterfeit coin. 

But Watt may yet wake up. He 
may decide to quit the ranks of the 
fourflushers and win membership 
in that substantial group who are 
determined to dig for facts and 
who are willing to rest their case 
upon the truth and nothing but the 
truth. 

Then Watt A. Funk will become 
a real salesman—and not till then. 
































The Telephone Salutation vs. “Dear Sir” 


OOD letter writers and organ- 

izers of correspondence depart- 
ments are on the lookout for prac- 
tical suggestions that will help dic- 
tation and improve the message. Here 
is a good idea that came from the 
last Direct Mail Advertising Con- 
vention : 

Begin your letter as you do a tele- 
phone conversation, like this: 

Good Morning, Mr. Reader 
Nelson C. Durand speaking: 

Why the change? There are sev- 
eral good reasons: 

It helps dictation. Repeat the tele- 
phone salutation aloud, as if in dic- 
tation, and note the mental effect of 
telephoning. 

It makes a more readable letter. 
The cheery “Good Morning” says 
something ; “Dear Sir” means noth- 
ing. And it is good business to have 
your typed name at the start. How 
often do we read into a letter—stop— 
turn to the bottom signature and then 
perhaps to a cold statement in type 
on the side “Dictated by ————— 
————..” Moreover, the effect 
of saying in the salutation that you 


are “speaking” follows through in 
the reading, suggesting personal at- 
tention and human interest. 

It shortens a letter without terse- 
ness—if the writer understands the 
purpose of the telephone salutation 
and is instructed to make his dictation 
about as he would telephone. 

It requires no more typing. The 
firm that sees more work in using 
the telephone salutation should com- 
pare it with the desirable and com- 
mon practice of typing the signature 
at the side to insure readability. In 
the new form the typed name is 
merely placed where it does the most 
service. 

The value of thg telephone saluta- 
tion lies in its ordinary, yet whole- 
some wording with a splendid effect 
on the character of the letter. Mere 
changes in old customs of letter writ- 
ing that have no basis of reason can 
never expect to become a standard 
practice. But it seems that here is 
a substitute for our dear old “Dear 
Sir” that can be widely adopted with 
profit. 

What do you think ? 





A Lesson in Happiness for Our Discontented Minority 


America—the Brightest Spot 


MERICANS desiring facts 
A to make them happier than 

usual at being Americans 
rather than citizens of any other 
country on earth will find much 
comfort in comparative statistics 
of cfirrent conditions. 

America’s isolation from _ the 
world seems to consist chiefly in 
being on a pinnacle of business hap- 
piness all by herself—which is said 
in no boastful spirt, but rather by 
way of accentuating a really phe- 
nomenal economic situation. 

It perhaps accounts, in a meas- 
ure at least, for the tendency of 
people in the United States to hold 
aloof from world affairs; for it is 
undoubtedly a natural human trait, 
when things are going well in do- 
mestic affairs, to let well enough 
alone and avoid getting mixed up 
in other people’s troubles. 

One of the most striking con- 
trasts is found in employment con- 
ditions in the United States as 
compared with Great Britain. In 
agriculture, mining, and manufac- 
turing unemployment has disap- 
peared as a problem in America. 
It is reported that in New York 
State, for the first time since 1920, 
the number of factory employees 
is now larger than in 1914. There 
is a shortage of common labor, 
building artisans, and other types 
of skilled workers, while employ- 
ment agencies are finding less dif- 
ficulty in placing clerical help. 
More or less similar conditions are 
reported for the other parts of the 
country. 

England presents a far different 
picture. Unemployment registers 


on Earth 


By John Oakwood 


there still show over 1,300,000 job- 
less, with only a very gradual ten- 
dency toward decrease. Both na- 
tional and local governments are 
continuing schemes for relief, loans 
having been granted for about a 
hundred million dollars to finance 
undertakings designed to absorb 
the unemployed; the city of Bir- 
mingham is planning to spend 
between four and five million 
dollars during the winter on im- 
provements to reduce local unem- 
ployment registers; and labor 
shows a tendency to accept wage 
cuts. 


Conditions at Home and Abroad 


Full appreciation of the sound 
money sithation in the United 
States, with trade moving easily 
and absolutely free from the de- 
moralizing effects of currency 
fluctuation, can be had only by 
contrasting what prevails here 
with what is going on in Germany. 
Table I makes this more graphic 
than words. 

The German figures present 
clearly the reckless paper-money 
madness that has put business on 
a basis of frenzied uncertainty— 
with the function of money as a 
true measure of values utterly 
abolished—with no man knowing 
how many hundred per cent. prices 
to-day will differ from prices to- 
morrow. 

In the six months covered in 
Table I, the attenuated gold re- 
serve stood still while the volume 
of note circulation increased over 
200 per cent. The wholesale price 








TABLE I 


Germany 

Note Circu- 
lation 
*(Marks) 

1,003 

1,005 

1,005 

1,005 

1,005 

1,005 


September 
October 
November 


| *000,000’s omitted. 








German Inflation and U. S. Solidity 


United States 
Gold Note Circu- Gold 
lation 


level in Germany, by the Frank- 
furter Zeitung index, using July, 
1914, prices as the base of 100, 
stood at 7,841 in June, 1922, and at 
44,089 in October—an advance of 
more than 460 per cent. 

Americans cannot help but re- 
gard with complacency the sanity 
and stability portrayed by our own 
banking figures. 

As to wholesale prices in the 
United States during expanding 
business activities, the index of the 
Bureau of Labor Statistics, using 
the immediate pre-war level as the 
base, which stood at 150 in June, 
1922, by October showed an ad- 
vance of only 2 per cent. 

With workers employed and the 
currency sound, the United States 
is also enjoying agricultural plenty, 
as compared with the pinch, far- 
ticularly in the great food funda- 
mental, wheat, prevalent in Europe 
—a contrast especially acute in re- 
spect to France. 

The French wheat harvest, due 
to progressively unfavorable con- 
ditions, is estimated at only 235,- 
000,000 bushels for 1922, which is 
far below the yield for 1921, and 
only 73 per cent. of the pre-war 
crop. The normal annual con- 
sumption of wheat in France is 
over 340,000,000 bushels. 

The prospective deficit, there- 
fore, in this food essential is more 
than 100,000,000 bushels, which 
substitutes and economies may re- 
duce to 80,000,000 bushels. This 
vast amount France must buy from 
abroad, largely from the United 
States. These are particularly un- 

(Continued on page 256) 








1922 


Reserve 


*(Dollars) 
2,142 3,010 
2,194 3,021 
2,140 3,071 
2,212 3,061 
2,275 3,089 
2,340 3,081 








| Trend of New Capital in U. S. 


TABLE II 


*European *Canada & 
So. America 


$29,200 
5/000 
71,700 
41.700 


*Domestic 


172,600 
470,700 


$3,041,400 








*000’s omitted. 







































































THOUGHTS os LIFE 4*> BUSINESS 






































No man ever makes a success of 
a business which he does not put 
first in his thought and effort. 
Sometimes we wonder why so 
many people are failures in life. 
The reason often is because they 
put self first and duty last. They 
are keen about their pleasures, but 
go about their business in a half- 
hearted way, working only when 
they feel like it, and exerting 
themselves to no greater an extent 
than is absolutely necessary in or- 
der to retain their positions. You 
never find such men asking for 
more work to do, or trying to 
make themselves increasingly use- 
ful. The world is not looking for 
men of that kind. It is looking for 
men who put duty first and who 
enter into their work with a de- 
termination to make it a success.— 
John D. Rockefeller, Jr. 

* * * 


Only live fish swim up stream. 

Enough said.—Curtis Folks. 
* * * 

The most absurd foible is to pos- 
sess too much positiveness. If you 
are in the- wrong, positiveness only 
adds embarrassment to your defeat. 
If you are in the right, it only les- 
sens your triumph. 

The optimist, the Sir Oracle, the 
dogmatist, is not always right. In 
fact, his average is low. 

Neither is it a good plan to hesi- 
tate, vacillate and tremble in the 
balance. 

Study the situation, then form an 
opinion, but never form a personal 
opinion that will not listen to rea- 
son. 

Positiveness, infallibility, un- 
- changeableness—these are imprac- 
tical intellects—Van Amburgh. 

Ty ee 

The man who is really indispens- 
able about a business is not the one 
who is inflated with his own im- 
portance, but the one who sincerely 
aims to get his task rightly done 
so that there can be neither fault 
nor cause for fault—Western Ho- 
tel Reporter. 

te 

Every trouble is an opportunity 
to win the grace of strength. A 
trouble is a moral and spiritual 
task. It is something which is hard 
to do. Strength is increased by 
encounter with the difficult. Every 
day we are blessed with new op- 
portunities for the development of 
strength of soul—George Hodges. 


Intolerance 
Specially written for “Forbes” 
By Ted Olson 


I’ve a neighbor from a country oversea; 
His skin is of a slightly darker dye; 
His language has a foreign sound to me, 

So I watch him with a most suspicious 

eye. 

He minds his business carefully; he 
never gives offense; 

His manners are impeccable—and yet 
it’s all pretense. 

I am sure he plots my downiall with a 
deep and dark design; 

You see, he must be wicked—since his 
customs are not mine! 


There’s a country on the other side the 
world, 
An empire vast with boundaries flung 
wide; 
On every sea her banners are unfurled; 
Her commerce circles home on every 
tide. 
She pretends to be unselfish, but we 
know it’s all deceit; 
She’s a hungry jackal stalking close her 
unsuspecting meat. 
She will dare the basest treachery to 
win her money’s worth— 
For. you know that we're the only 
honest nation on the earth! 


If you see a fellow walking through the 
town 
With a hat unlike the kind that you 
prefer, 
You can take your little book and mark 
him down 
As a dangerous and dark adventurer. 
You must view with dark misgiving 
every soul that dares to tread 
In any path except the one by which 
your steps are led. 
For since your ways are always right, 
of course it must be true 
The foulest crime in all the list is 
difference from you! 





In selling, an invitation to call is 
95 per cent. of the battle -—Cha: les 
F. Higham. 





A Gext 


Fh Lord said unto him, well 
done, good and faithful ser- 
vant; Thou hast been faithful 
over a fem things, 3 will make 
thee ruler over many things.— 
®. Matthem 25:23 
Sent in by Laura K. Under- 
wood, 209 E. Water street, Mt. 
Vernon, Ind. What is your 
favorite text? “Forbes Epi- 
grams” is presented to senders 
of texts used. 














The man who advocates cheap 
labor is not much of an American 
to my notion of thinking. I am 
opposed with all my heart and soul 
to the so-called living wage. It is 
not American for a man to receive 
just erough to live on. If a man 
is on.y to get just enough for his 
toil to pay all of the bills on Sat- 
urday night, I say it is all wrong in 
our land. I am against the living 
wage and in favor of the saving 
wage. There should be enough in 
the envelope each week so that the 
American family may live as hu- 
man beings. There should be 
enough so the children may be ed- 
ucated. There should be enough 
so the things in life worth living 
for will not be crowded out.— 
James J. Davis, Secretary of Labor, 

e ¢ 6 


I have never seen a man who 
could do real work except under 
the stimulus of encourage:nent and 
enthusiasm and the approval of the 
people for whom he is working.— 
Charles M. Schwab. 

*x* * * 

There is no victory withom a 

fight and those who are afraid of 


‘that fight are not worthy of the 


victory.—Statler Salesmanship. 
+. Le 


Some critics are like chimney- 
sweepers; they put out the fire be- 
low, and frighten the swallows 
from their nests above; they scrape 
a long time in the chimney, cover 
themselves with soot, and bring 
nothing away but a bag of cinders, 
and then sing from the top of the 
house as if they had built it— 
Longfellow. 

* * * 

Wisdom is like electricity. There 
is no permanently wise man, but 
men capable of wisdom, who, being 
put into certain company, or other 
favorable conditions, become wise 
for a short time, as glasses rubbed 
acquire electric power for a while. 
—Emerson. 

* * * 

A wise man will make more op- 

portunities than he finds ——Bacon. 
$2 9-78 


Buying a home and the taking 
out of life insurance should consti- 
tute the principal objectives of a 
man. In this manner he can over- 
come all obligations in the event of 
serious adverse developments to 
him.—John J. Pulleyn. 
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America—The Brightest 
Spot on Earth 
(Continued from page 254) 


fortunate circumstances, militating 
as they do against France’s strug- 
gle to build up favorable balances 
to aid in rectifying her position 
on the international balance sheet. 

America’s 1922 wheat crop, with 
its more than 800,000,000 bushels, 
which is measurably above the 
five-year average, constitutes an 
ample largess to meet the high 
rate of home consumption, and it 
also provides for an export sury.lus 
of more than 200,000,000 bushels. 

With great economic problems 
harassing the larger nations of Eu- 
rope and elsewhere, smaller coun- 
tries also are suffering under 
perplexities that throw their prob- 
lems of life into sharp contrast 
with those in the United States. 
Here industry is expanding; in 
Czecho-Slovakia mines have sus- 
pended, the lumber industry has 
closed down, the glass and china- 
ware manufactories are at a stand- 
still, and metal works are on part 
time. 

In the United States high condi- 
tions of health prevail; into Greece 
war-stricken refugees, estimated 
at a million and a half, are swarm- 
ing, bringing with them contagious 
diseases and the threat of devas- 
tating plagues, and the government 
is hard-put to borrow funds to re- 
lieve famine conditions aggravated 
by the conjunction of demoralized 
industry and commerce, idle hordes 
and poor crops. Instances of eco- 
nomic distress in other nations, 
while the United States is virtually 
free from any such problem of 
controlling importance, might be 
multiplied at length. 


Stronger Foreign Markets Essential 


All of which is not cited to indi- 
cate a calamitous course of events 
in the world; for, generally speak- 
ing, it is undoubtedly true that fun- 
damental healing forces are at 
work reconstructing a better eco- 
nomic condition. In France and 
England particularly has substan- 
tial progress been made, despite the 
great difficulties pointed out. The 
thought here is merely to consider 
the economic effects of these con- 
trasts in themselves. 

As already suggested, they un- 
doubtedly have had an effect in 
chilling the financial interest of 
Americans in respect to Europe. A 
reflection of this is found in the 
course of capital flotations in the 
United States since the first of the 
year, as shown in Table IT. 

The plain reading of these figures 
is that, while American investors 
were willing to pour more than 
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A. D. LASKER 
Chairman, United States Shipping Board 








“The world is not much interested in the storms you 
encountered at sea. The question is: 
“Did you bring the ship into port?” 
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Motto 




















three billion dollars into the securi- 
ties of their own country, favored 
as it is by the above pointed out 
contrasts in agricultural, industrial, 
commercial, and financial fortunes, 
and while they were willing to in- 
vest more than 236 million in na- 
tions nearer home, they ventured 
only 127 million dollars in Europe. 

It is to be noted, in Table II, that 
investment in Europe has pur- 
sued a generally weakening trend 
during the year, while that in 
Canada and South America main- 
tained its strength, and domestic 
flotations expanded very greatly. 

Perhaps this trend implies a 
short-sighted economic view on the 
part of Americans—a tendency to 
withdraw from participation in Eu- 
ropean affairs, as though the 
United States were wholly self- 
contained. Undoubtedly, there is 
a growing sentiment here that, 
after all, the preponderant share of 
American prosperity begins and 
ends at home, without so great a 
dependence upon the rebuilding of 
European economic strength as 
many hold to be a fact. 

In the longer view, however, it 
is without question true that 
stronger foreign markets are es- 
sential for permanent prosperity of 
the maximum degree for this ccun- 
try. For instance, were unemrploy- 
ment in England as cited above, 
currency demoralization in Ger- 





many, crop shortages in France, 
and warfare and disease elsewhere, 
to continue indefinitely, the ad- 
verse effects could not but be vis- 
ited ultimately upon America. 

It seems that America’s place 
in world affairs lies somewhere be- 
tween the rather extravagant in- 
vestment in Europe of the post- 
war period, and the present aloof- 
ness. 

In short, too great a degree of 
complacency over present Ameri- 
can business happiness as com- 
pared with adversity in Europe 
may, in the long run, come hack 
to plague America by dragging her 
into participation in events that her 
present constructive co-operation 
could have prevented by timely 
action. 





It seems desirable that the pres- 
ent work of the Foreign Debt Com- 
mission in reference to most of the 
Continental debts should involve 
the finding of facts regarding the 
ability of the debtors to pay, the 
means and time of payment, and, in 
some instances, the amounts which 
ought to be exacted, rather than 
the actual negotiation of funding 
agreements. These facts should 
then be reported to Congress and 
the country for decision, without 
becoming, let us hope, the sul:ject 
of political debate-——The Guaranty 
Survey. 
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HIS is the du Pont Oval... . . It is the trade-mark only 

of E. I. du Pont de Nemours & Company, and appears 
only on products made by E. I. du Pont de Nemours 
& Company. 


You will find it on the labels of Paints, Varnishes, Enamels, Lacquers 
—a complete line of such products that beautify and protect your 
home, your factory, your car, your furniture, etc. 


It identifies the lovely articles of Pyralin Toiletware that adorn your 
wife’s dressing-table. 


It is stamped upon the rolls of Fabrikoid that go to the country’s 

great makers of automobiles and furniture, for upholstery ..... to 

the mal:ers of fine luggage and to the bookbinders and half a 
. hundred other industries. 


The textile mills, the leather plants and two score other manufac- 
turing industries find the du Pont Oval on the containers of the 
Dyes they use. 


It identifies the Explosives which release the ores needed by industry 
and fuel to keep you warm, which blast paths through mountain 
and forest for your roads, which clear and drain land for larger 
crops bringing food for your table at lower cost. On shotgun 
shells, it insures the safety and accuracy of your shooting. 


And users of Pigments, Acids and Heavy Chemicals of many varie- 
ties, know this du Pont Oval as a mark of the highest quality. 


* * * 


The du Pont Oval appears on this varied, this seemingly unrelated 
family of products, because of the ability of du Pont Chemical 
Engineers, who have been able to utilize the chemical knowledge or 
the basic raw materials that we need in our prime industry ..... 
the making of explosives .....in making these articles that the 
du Pont Company feels are of value and service in other industries 
and to the public. 


In the future.....and now we can only glimpse it..... the 
du Pont Company hopes to contribute as it has in the past, to the 
comfort, the security and the prosperity of the American home and 
American industry. 


The Chemical Engineer is a strange mingling 
of abilities... .. a coupling of the man of sci- 
ence with the manufacturing expert. He is a 
chemist who knows manufacturing as well as his 
science, and who can take the laboratory’s dis- 
coveries on the experimental scale and put them 
into production on the larger scale of commerce. 
His province is the practical transformation of 
matter from useless to useful forms. And he has 





brought into the world’s manufacturing plants a This is one of a series of advertisements published 
new knowledge, a new set of abilities, that has that the public may have a clearer understanding 
revolutionized industry in the past generation. of E.I.du Pont de Nemours & Co. and its products. 


E.I. DU PONT DE NEMOURS G& COMPANY .Inc., Wilmington, Deh 
TRADZ @UPNND MARK 
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In stores using a modern National Cash 
Register there is practically no chance of 
the first entry of any kind of a store trans- 
action being either incorrect or incomplete: 


@ Because the record is made at the 
exact time the transaction occurs, 
when all the details are fresh in the 
minds of clerk and customer. 


@) Because the register shows the amount 
of the transaction and the kind of 
transaction—whether it is a cash or a 
charge sale, or money received on 
account or paid out— in plain sight of 
the clerk and customer. The customer's 
attention is called to this “indication” 
by the ringing of the bell when the 
register is operated. 


@) Because all the essential details of each 
transaction must be recorded before 
the register can be operated. 


In other words, the clerk must press 
the key which shows his or her initial, 
the key which shows what kind of a 
transaction is being recorded, and the 
amount keys, before the register can 


store transaction is insured by a 
National Cash Register 


be operated. This insures a complete 
record. 


The date and consecutive number of 
each transaction are recorded and 
printed on the register records auto- 
matically. 


Because a printed receipt for a cash 
sale, or a duplicate sales-slip for a 
charge sale or money received on 
account, showing the records made 
by the register, goes to the customer, 
making her an inspector of the trans- 
action. 


When money is paid out, the register 
receipt must be signed by the person 
to whom money is paid. The receipt 
is retained in the clerk’s cash drawer 
as a voucher. This insures a correct 
registration of the amount, for no one 
would sign for more money than he 
received. 


Because a permanent record of all 
transactions is printed on a strip of 
paper locked up inside the register. 
This record cannot be changed and it 
serves as a check in case of error, dis- 
pute, or a misplaced sales-slip. 


Insuring the correctness of the first record of all store transactions is just one 
of the many valuable services which a National Cash Register gives a mer- 
chant. Let our agent explain its many advantages. 


The National Cash Register Company 
Dayton, Ohio 


_ Offices in all the principal cities of the world 








Mention of “Forbes” insures good service 











exercise. After such a vacation, there 
comes a relapse, Instead of taking an 
overdose of exercise for a week or 
two at a time and then taking little 
or no real exercise for weeks or 
months at a stretch, it is better, I be- 
lieve, to stick right to one’s job and 
squeeze in a rational amount of exer- 
cise and recreation right along. This 
keeps the muscles as well as the mind 
in condition right along. It flattens 
out the health curve, so to speak, in- 
stead of sending it away up one week 
and then letting it slump.” 

I asked a business man who has 
been closely associated with Mr. Mott 
for many years to account for Mr. 
Mott’s notable rise, and this was his 
reply: “To begin with, he had the 
foundation of a thorough engineering 
training. He added to that engineer- 
ing experience. He combines with 
his technical knowledge, an extraordi- 
narily keen business sense. He never 
loses sight of what a thing will cost 
and what price it will bring. He has 
vision, yet is no impractical theorist. 
He always keeps his feet on the 
ground. He is an analyst through 
and through. He is a glutton for in- 
formation, for facts and figures. He 
scrutinizes costs mercilessly. 

“Then, he has almost uncanny 
judgment. His foresight is as good 
as most men’s hindsight. He is a 
thinker as well as a doer.” 

Mr. Mallery related this incidenf 
to me:*“When I was in charge of the 
Weston-Mott bookkeeping, one of 
my duties was to record every month 
the exact state of affairs in a hook 
which Mr. Mott kept in his own desk 
and which I had strict injunctions to 
keep up to the minute. Once when 
Mr. Mott was away I was so busy 
that I delayed entering the figures 
and Mr. Mott returned. He put his 
hand into the drawer for the book 
and, when he found it wasn’t there, 
he immediately summoned me and 
gave me a laying-out. He told me that 
I had no business to remove the book 
from his desk as he might have 
shown up some evening and wanted 
the book right away. Then, when he 
found that I hadn’t even then posted 
the latest figures, he told me never 
to let such a thing occur again, as 
he didn’t care to read ancient history. 
I well recall that he added, ‘I had 
enough ancient history at school to 
last me a lifetime.’ ” 

I have already recorded that Mr. 
Mott isn’t of the “regular fellow,” 
“good mixer” type. Indeed, he gives 
strangers the impression of being 
rather austere, unbending, even cold. 
Yet I discovered, in the course of my 
investigations, that Mr. Mott, as one 
of his intimates put it, “has a heart 
as big as an ox.” He gives a great 
deal of money to the Flint Y. M. 


This Article Reveals a New General Motors Giant 


(Continued from page 244) 


C. A. (of which he is president), to 
community chests, to the church, to 
philanthropic societies, and for other 
worthy or public purposes. But he 
does it so quietly that few people 
catch a glimpse of this side of his 
character. 

Many years ago a young man em- 
ployed by Mr. Mott went to him and 
explained that he had recently been 
married and that he had an unusually 
attractive opportunity to buy the 
modest home he was living in, added 
that he hadn’t enough money to do so 
and hadn’t sufficient credit at the 
bank. Mr. Mott accompanied the 
young man to his home, figured that 
the price was very reasonable, and 
arranged to enable the young man to 
finance the purchase of it, telling him 
he could repay the amount at his con- 
venience. 

How do I know this? Harry Bas- 
sett told me. He ought to be a good 
authority, since he was the young 
man. 

Unlike too many of our financially 
successful business men, Mr. Mott 
has cultivated many of the finer 
things of life. He can appreciate good 
pictures and has personally collected 






He is 
His home contains many 


quite a number of fine ones. 
musical. 
beautiful art objects. He is widely 
read. He has contrived to be a chum 
to his three children. His wife is an 
accomplished woman, taking an ac- 
tive part in women’s activities. 

The Mott farm is operated on 
scientific lines. Mr. Mott breeds 
Holsteins and O. I. C. hogs; he raises 
the finest of white leghorns and 
Rhode Island reds, as well as geese 
and ducks; he keeps horses; he has 
won prizes with his cows. 

And yet, with it all, he is never 
rushed, never apparently in a hurry, 
he is always cool, deliberate, self- 
possessed. 

I forgot to tell how, when he was 
mayor of Flint, he would personally 
visit poor people who sent in com- 
plaints or tales of woe and that some- 
times, when it was not within the 
province of the city to extend relief, 
Mr. Mott did so himself without say- 
ing a word to anyone. Oftener than 
once on such visits he turned plumb- 
er to overcome an emergency. 

My own opinion is that C, S. Mott 
will one day sit in the Governor’s 
chair at Lansing. 


No Success Without Thought 


By Frank V. Faulhaber 


, \ HERE is no achievement 
that does not owe its devel- 
opment to thought—the he- 

ginning of everything worth while. 

A well known business man, 
upon taking his son into the or- 
ganization, gave this advice: “You 
have got to think out your own 
problems. You must learn to rely 
up . your own ability. And you 
cannot get a foothold to success 
until you think, and plan ahead. 
Anticipate the problems that will 
confront you; always prepare for 
the future.” 

Thought is the preparation for 
direction, decision, determination, 
and doing. It is the groundwork 
upon which one can intelligently 
build. And that is the secret, if 
such it can be called, to any ac- 
complishment. » Of particular im- 
port should it be to young men 
who marvel over the success of 
others. Study any success attained 
by man, and you will find that the 
solution resolves into one factor— 
thought. 

What does the modern sky- 
scraper represent? Thought! The 
thought of individuals. The ar- 
rangement of beams and girders, 
considering the weight of other 


material, in a gigantic building, 
involves more preparation than is 
suggested by casual observarion. 
There is the plan that preceded the 
completed building. And that nlan 
represents vital thought. Without 
the plan, without the thought, a 
building would be a mighty risky 
venture, certain to prove a failure. 

Some years ago a comparatively 
new foot racer, who had achieved 
honors over many minor runners, 
was pitted against the champion. 
There were not many who thought 
the. newcomer had any chance at 
allto win. Yet he came out victor. 
He had mastered the impossible. 
Later, he explained: “I had 
watched my opponent race in other 
contests. Then I realized there 
was a big problem ahead. And I 
thought out a plan to improve my- 
self in preparation for my race 
with him.” 

He used not only his feet, but 
also his brains to win that race. 
He thought out a plan. 


Envy no man’s _ attainment! 


There is a reason—thought—in 
back of it. Every achievement is 
a success. And there is no suc- 


cess, be the accomplishment what 
it may, that is not attributable in 
the main to THOUGHT. 
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Accept These Books 
As Christmas Gifts | 


From FORBES 


We will send a handsomely engraved 
card to each of the men or women 
in whose names you subscribe that 
it is your Christmas gift to them. 

We will hold these books and sub- 
scriptions until Christmas—and de- 
liver them a day before Christmas, 


But order Now—so that we can get 
the gifts to them by the day before 
Christmas—and so that we can re- 
serve the number of books you need 
—for thousands of our subscribers 
will take advantage of this most 
unique offer—the greatest offer ever 
made by FORBES, and our supply 
will probably not meet the demands. 


Mail Coupon Below—or Write 
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126 Fifth Avenue, New York City. 
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subscriptions (26 issues) to Forbes Magazine. 
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“Keys to Success” 
“FORBES Epigrams” 
| “Men Who Are Making America” 


Never before have these books been sold at less than the full listed price. 
Never have they been obtained unless purchased at the full listed price. 


This is the Most Unusual and Unique Offer ever made by Forbes Magazine. 


It is now made because we realize that every new friend you make for this 
Magazine—every reader you make for our books, will in turn bring new 


friends and readers to join the FORBES FAMILY. 
It is the solution to your Christmas gift problem! 


How To Obtain These Books 


Present one friend with a yearly subscription to 
Forbes Magazine at the regular rate of $4.00 per year, 
and we will present you with a copy of either “Forbes 
Epigrams” or “Keys to Success.” 


We will send the book to you or to anyone else you 
designate enabling you to make two separate and dis- 
tinct gifts for the price on one. 


Subscribe to two yearly subscriptions to Forbes Maga- 
zine for two friends at the regular rate of $4.00 each, 
and we will present you with a copy of each of the 
books “Keys to Success” AND “Forbes Epigrams.” 


You can send the books and the Magazines to four 
separate addresses if you wish, enabling you to make four 
separate gifts for the price of two. 


Subscribe to three yearly subscriptions to Forbes 
Magazine at the regular rate of $4.00 each and we will 
present you with a copy of “Men Who Are Making 
America” AND either one of the books “Keys to Suc- 


cess” or Forbes Epigrams.’ 


You can send these to five separate addresses making 
five exceptional and unusual gifts. 


CHRISTMAS WILL SOON BE HERE 
SOLVE YOUR GIFT PROBLEM NOW 


Sentiment, with real genuine all- 
‘year round helpfulness, is com- 
bined in a gift of a year’s sub- 
scription to Forbes Magazine. 
You present a gift that comes 
every two weeks as a reminder of 
yourself or your firm—a gift that 
will be appreciated—a gift that 
will inspire—a gift that will live 
and be of real service. 


You regular readers of Forbes 
Magazine know how Forbes stim- 
ulates the effort and broadens the 
vision. Forbes furnishes intimate 
inside-pictures of the leading busi- 
ness and financial men of Amer- 
ica. It inspires—it invigorates— 
and it informs! It casts new light 


on old perplexing problems of 
Business, inance,- Investment, 
Management and Industrial Re- 
lations. 


You will be helping your friend, 
relative, executives, employees 
and associates by presenting them 
with those remarkable business 
classics, “Men Who Are Making 
America,” “Forbes Epigrams” and 
“Keys to Success.” 


You will be easing your mind of 
the worries of the proper gifts 
to make—for you may have these 
books for your own use—or for 
separate gifts to others. 
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The average profit on all recom- 
mendations of the Babson Spec- 

ulative Service since the begin- 

ning of the present period of 
accumulation, December 27, 
1920— now stands 40% — on an 
average investment of 10 months. 


Babsons 
REPORTS 


If you would like a similar re- 
. turn on your money without the 
risk, worry or loss of time in- 
volved in ordinary speculation 
tear out the Memo—now — and 
hand it to your secretary when 
you dictate the morning’s mail. 


Booklet Free ! 


Your request will bring you full details 
of the Long — Method and boo 
let Getti in e Most from Your 
Money’”’, whic dl solved the invest- 
ment problem for over 17,000 of 
America’s keenest investors. 


Tear out the Memo—now 


MEMO ---.--.-.--- 


For Your Secretary 


Write the Babson Statistical Organization, 
Wellesley Hills, 82, Mass., as follows: 
Please send me Bul- 
un A- > and book. 
let ‘Getting the Most 
From Your Money’’ 
— gratis. 
EE 














Harvard 


Economic Service 


will enable you to make al- 
lowance in your own organi- 
zation for future business 
conditions with a maximum 
degree of safety. 


This Service is the product 
of years of research in the 
field of economic statistics, 
and includes a new and scien- 
tific system of business fore- 
casting of proven depend- 
ability since the close of the 
war. 


Subscribers were warned of 
the severe depression of 1920 
fully six months before it 
occurred. They are now re- 
ceiving forecasts of events 
for the coming months. 
Price $100.00 a year. 


Write for Folder and Latest 
Weekly Letters 


HARVARD UNIVERSITY 


COMMITTEE ON ECONOMIC 
RESEARCH 


16 WADSWORTH HOUSE, 
CAMBRIDGE, MASS. 
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“WHAT THE 
a LEADERS SAY 


(Continued from page 235) 


In view of this showing, perhaps some 
of those who poked fun may realize 
that the predictions were not quite so 
ludicrous as they imagined. Nobody 
can ever be certain that he is reading 
the outlook absolutely correctly; if 
anyone could foretell events with abso- 
lute accuracy, he could become infinite- 
ly richer than Rockefeller. But it isn’t 
unreasonable that those of us who de- 
vote a great deal of study to economic 
trends should have a somewhat clearer 
outlook and sounder judgment than 
those who do not strive earnestly to 
analyze and diagnose things. 

So much for what has gone before. 

What of the outlook from now on? 

Candidly, if I were to sit down to-day 
to compile a list of “Twenty-Five 
Things Likely to Happen” quite a per- 
centage of them would not be en- 
couraging. 

I do not feel disposed to write as 
optimistically as I did months ago; not 
because almost all the developments I 
looked for have not materialized, but 
because there has sprung up a good 
deal of unreasoning and unreasonable 
optimism, against which I feel it will 
be salutary to utter words of warning. 

This unrestrained optimism is not 
rampant in the highest financial circles. 
In fact, I find that quite a number of 
long-headed bankers and financiers are 
somewhat concerned over the way 
things have been going, particularly 
politically, although also, in certain di- 
rections, economically. 


Things to Watch 


Capitalists do not view with equanim- 
ity the enormous increase in Labor’s 
representation in the British Parlia- 
ment, the advent of a virtual dictator 
(Mussolini) in Italy, the proposed heavy 
levy on capital in Switzerland, the 
political upheaval in Germany, the 
Turkish volcano, the continued dead- 
lock over reparations and, at home, the 
greatly increased political power of the 
farmers’ bloc, and the radical elements 
in Congress. 

Economically, the quite pronounced 
rise in the price level, the distinctly 
rising tendency in wages, the increasing 
scarcity of workers, the relapse in the 
demand for new security issues, the 
threatened crippling of railroad earn- 
ings and credit, the growing clamor for 
unsound financial legislation in the in- 
terest of certain classes, the revived 
movement for bonus legislation, the 
multiplying uncertainties arising from 
the weird tariff law—these are a few of 
the matters arresting the thoughts of 
forward-looking leaders. 

My own view is that it could be pos- 
sible to so handle things as to insure 
continuance of the improved conditions 
which have been brought about; but I 
am not so sure that unbridled optimism 
on the one hand and swelling radicalism 


on the other hand may not subject 
business prosperity to a severe test he- 
fore many months have passed. 

There is urgent need for avoiding 
blind optimism and the unsound ex. 
cesses which blind optimism leads to, 
and for avoiding, also, unsettling action 
on the part of the politicians. 

The most timely service “Forbes” ind 
other publications can render, as I see 
it, is to present the facts exactly as they 
are and to point out frankly the dangers 
that would be brought on were business 
men and politicians alike to conclude 
that the whole outlook is so fool-proof 
that care and caution and conservatism 
can be safely thrown to the winds. 

To my mind, there is need for watch- 
ing our step. 

But, if we do watch our step, we 
should be able to avoid pitfalls and 
reach solid ground. 





Views of Leaders 


Charles E. Mitchell, president of the 
National City Bank of New York, in a 
statement on conditions in Europe, struck 
cut vigorously at those who subscribed to 
a policy of “vile pessimism.” Mr. Mitchell 
said that he found conditions so much 
better in his recent trip than when he 
visited Europé a year ago that the entire 
picture was changed. 

“Germany is busy, France is busy, Eu- 
rope is busy, sources of production are 
opening up and trade is better,” he said. 
“Gradually the barriers between European 
nations are breaking down, as I am con- 
fident they will between Europe and the 
United States. During the last week of 
October the tonnage on the French rail- 
roads was 40 per cent. larger than for the 
same period last year. There was prac- 
tically the same increase in ocean tonnage, 
and the banks are enjoying an excellent 
business in bonds. Good old England can 
always be trusted to do that which is to 
her best interests, and hence that which 
is of benefit to the rest of the world. 


Must Solve Reparation Problem 


“I do not believe that the German situ- 
ation can be solved except by the settle- 
ment first of the questions of reparation 
and interallied debts. In talking with Euro- 
pean bankers I find that they expect sim- 
ply a common sense view on our part. 
Under existing conditions in Europe it 
would be folly for America to expect 
prompt payment of Europe’s debt to us 
or interest even at a high rate, and in due 
time I believe that we shall agree with the 
European view of this matter. The debt 
to the United States should be carried for 
a long period and at a low rate of interest. 
With the settlement of the single question 
of reparation we would see a radical re- 
versal of conditions in Europe.” 

The interallied war debt will not be 
canceled by the United States because it 
“is not the way out,” said Eliot Wads- 
worth, Assistant Secretary of the Treas- 
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ury and Secretary of the World War 
Foreign Debt Commission, in an address 
before the Academy of Political Science. 

The debts incurred by the Allies during 
the war could not be canceled without 
action by Congress, Mr. Wadsworth said, 
and the loans advanced were part of the 
assets of the people. 

He said that the depression caused by 
the World War had probably been re- 
sponsible for the gloomy view of the 
European nations’ ability to meet their 
obligations. He pointed out that before 
the war Europe was prosperous, that the 
rest of the world owed her $30,000,000,000, 
and that the time might come when the 
United States would be borrowing from 
Europe. In such event, he said, it would 
be well that the United States had not 
canceled the obligations of the Europeans, 
otherwise they might ask whether the 
United States, seeking a loan, would ex- 
pect its debt to be canceled as a matter of 


reciprocity. 
Transportation Facilities Inadequate 


Herbert Hoover, Secretary of Com- 
merce, in his forthcoming annual report, 
will set forth that our trnasportation facil- 
ities “have lagged far behind the necessi- 
ties of the country.” 

“There can be no question, 
Mr. Hoover, “that action in some direction 
is imperative if industry and commerce 
are not to be further strangled by a 
shortage in transportation. Whatever may 
kave been the sins of railway finance in the 
last generation, we are not only suffering 
from them, but we have maintained an 
attitude of bitterness in our public rela- 
tionship to our railways for which we pay 
thrice over in prevention of their ‘proper 
development. 

‘“‘We must have increased transportation, 
if we are to maintain our growing pro- 
ductivity. We must therefore find a way 
out of the cycle of systematic starvation 
of a large part of our mileage and the 
denudation of our railway managers of 
their responsibilities and initiative.” 


” 


Improvement Genuine 


The monthly report of the Philadelphia 
Reserve Bank takes an entirely hopeful 
view of the trade revival. That the 
movement of business is definitely upward, 
it reports, “is no longer open to question. 
The improvement during the past few 
months has been consistent and rapid, and 
although much of the betterment during 
the last six weeks is attributable to sea- 
sonal influences, the larger part, by far, 
represents fundamental business recovery. 

“Manufacturers report that business 
during October has been at least equal to, 
and in most cases better than, during Sep- 
tember. 

“As a result of the increased produc- 
tion in practically all industries, what was 
a problem of unemployment only a few 
months ago has now become a problem of 
employment. Unskilled labor is especially 
scarce, in some industries more so than 
in others, because of the increased wages 
being paid in the steel, building and one 
or two other industries. Skilled labor, too, 
is becoming very scarce and wage increases 
are common.” 

“Business is better than it has ever been, 
and after looking over conditions, we are 
ready for peak production,” declared 
Edsel Ford. 


declares 
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ARE YOU AN INVESTOR? If you 
are, Chapter VI on “Security 
Buying and the Economic Cycle” 
will help you to put your in- 
vestments on a more profitable 
basis, will help you avoid some 
of the pitfalls and bring to your 
attention some opportunities. 


ARE YOU A BUSINESS MAN? If 
you are, Chapter VII “Manufac- 
turing and Mercantile Policies 
through a Business Cycle” may 
clear up some of the symptoms 
which have bothered you and 
will help you to put your busi- 
ness on a sound basis and help 
you to plan for the future. 


ARE YOU A BANKER? If you 
are, Chapter VIII “Banking and 
the Business Cycle” will refresh 
your mind on the cycle move- 
ments which determine the 
proper banking policies and 
stimulate you in planning the 
future of your bank. 





“The most remarkable ching about 
this book,’ said one well known 
scientist, “is that it doesn’t deal in 
hazy generalities and theories but 
comes down to what most interests 
the practical man.” 


“I congratulate you,” writes a pub- 
lisher of business books, “upon the 
skill with which you have covered 
the perplexing points in this rather 
vague subject.” 


Forecasting Methods and Their 
Application in Practical Use dis- 
cussed and explained by one of 
the leading business Economists 
in the country, for the use of prac- 
tical business men and investors. 


This book is not a dry discussion 
of statistical methods, it is written 
for the practical man who wants 
to know more about the business 
cycle, what it is, and how it affects 
him. 


How are business statistics made 
and used, what are secular trends 
and seasonal variations and what 
do they mean to you, what is corre- 


lation, how are business barom- 


eters made, how are they used? 
These are a few of the questions 
answered in this complete little 
book of 132 pages, comprehen- 
sively written, well arranged, illus- 
trated with 12 charts and cuts, 
bound in limp fabrikoid and let- 
tered in genuine gold—a nugget of 
useful information for $2.00 post- 
paid. 
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, 'TE ACCURATE TIMELY FORECASTS ON MARKET TRENDS 


BROOKMIRE 
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Please send me my copy of “Busi- 
ness and Investment Forecasting.” 
I will either return it to you in 
five days or send you two dollars. 
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Diversify Your 
Investments 


Odd Lots enable you to 
diversify your holdings 
and increase margin of 
safety. 


Our new booklet ex- 
plains the many advan- 
tages offered by Odd 
Lot Trading. 


Copy furnished on request 
Ask for F-198 
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ODD LOTS 


have filled the strong 
boxes of the thrifty 
with readily market- 
ble and income pro- 
ducing securities. 








We specialize in the 
execution of Odd 
Lot orders for any 
listed securities. 


INTERESTING BOOKLET 
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Ask for No. 8 


(isHoLm & (HAPMAN 


Members New York Stock Exchange 
52 Broadway, New York City 
Telephone BOWling Green 6500 














Penne — - 
Mention of “Forbes” insures good service 





FORBES for December 9, 1922 


Stock Market Outlook 


Reaction Has Spent Greatest Force—Stocks Should 
Now Be Bought on Declines 


By J. G. Donley, Jr. 
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—— our last previous review was 
written there has been a further de- 
cline sufficiently severe to justify the 
prediction of “considerable further un- 
settlement.” 

Continuing the tracing of the move- 
ment of the 50-stock average used in 
the chart above, it is found that the 
decline has measured another five 
points, getting down close to 80. The 
slump from the top prices of mid-Octo- 
ber has now run to fully 13 points. The 
extreme rise from the low point of July- 
August, 1921, to the recent high amount- 
ed to 34 points. When a real reaction 
comes after a bull market has been 
prolonged for several months and wide 
advances have been scored, such a re- 
action usually wipes out at least 30 per 
cent. of the rise and it may run to 50 
per cent. It should be noted thought- 
fully that the recent slump has amount- 
ed to 38 per cent., and that it would 
have to go only 4 points farther to 
amount to fully 50 per cent. of the rise 
of the entire fifteen months of upward 
movement. 

Four points additional decline in the 
50-stock average would bring the line 
in the chart above down around the 76 
level. Looking backward over the 75-76 
level, followers of the chart will find 
that some very interesting market his- 
tory has been written around it. It 
was the support point in the reaction 
of last June, and last March the aver- 
age had some difficulty in getting above 
75, while as far back as August, 1921, 
the 75 level was an important support 
point from which prices rallied nearly 
ten points and above which they held 
for fully three months. 

In view of these facts and also the 
fact that the 76-level marks the limits 
of a 50 per cent. reaction, it seems 
highly probable that it will be the last 
line of defense on the current reaction 
This does not mean that the average 
will necessarily drop so low; it means, 
rather, that the average should not go 
below this point if the assumption that 
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the market has so far run through only 
the first phase of its rise is correct. 

So far there has been nothing in the 
market to indicate that what has hap- 
pened has been anything more than a 
“healthy reaction” in a bull movement 
that has completed its first stage. Out- 
side developments of a bearish char- 
acter may yet upset calculations, but 
until there is enough evidence to justify 
such a belief it is the part of the spec- 
ulator to assume the risk of buying se- 
curities at a level that appears, upon 
analysis, to be advantageous. 

Getting down to brass tacks and try- 
ing to avoid meaningless hedging, the 
writer believes that stocks are now a 
purchase on reactions and that it will be 
the tendency for reactions to taper off 
until the market's equilibrium is again 
restored. An important rally should 
not be far off, and early in 1923 the main 
upward movement should be resumed. 
Venturing a further prediction, it seems 
likely that the sooner the major buil 
swing is resumed the shorter will be its 
duration. 

Quite as interesting as the stock mar- 
ket movement has been the grist of out- 
side news. The bond market, one of the 
first to waver, has shown signs of in- 
creasing firmness, while the grain and 
cotton markets have suffered rather 
sharp setbacks, due, it appears, almost 
entirely to inside conditions. The Near 
East situation appears to be brighter 
than at any time since the Smyrna out- 
rage, and the foreign exchanges have 
turned abruptly from very weak to very 
strong, sterling reaching the highest 
point since the “peg” at $4.763%4 was re- 
moved in 1919. Francs have also made 
a notable recovery from their recent 
low point. But the only hope for the 
mark seems to lie in the reported short- 
age of paper in Germany. 

Our Government reports a decrease 
of nearly $1,400,000,000 in the taxes col- 
lected by the Internal Revenue Bureau 
in the fiscal year ended June 30, 1922, 
which may be adroitly used as a Con- 
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“Announcing 
| A NEW 


INVESTMENT 
SERVICE 


In answer to an insistent de- 
mand on the part of sub- 
scribers, who know our 
Service through our OPIN- 
ION REPORTS on Securities, 
we announce a_ complete, 
comprehensive and highly de- 
veloped Weekly Investment 
Service. This Service is com- 
posed of a Weekly Bulletin 
and Guide plus personal, indi- 
vidual attention from mem- 
bers of our staff to your 
personal and individual se- 
curities problems. 





The Bulletin 


1. We will serid you a bulletin every 
Friday which includes security prices 
as of Thursday’s close of the market. 


2. This Bulletin will tell you every- 
thing that is going on in the market, 
both on the surface and underneath. 
The trend of the market and of se- 
curities; the factors that have had, 
or will have, an influential effect on 
security prices and values, will be 
definitely set forth with our OPIN- 
ION of what these things mean to 
you. 


3. New developments in the market 
will be discussed. No matter where 
the news “breaks,” here or abroad 
or within the Company itself, you will 
be informed of it and its significance. 


4. Specific recommendations will be 
made for investment of various 
amounts of capital. Definite secur- 
ities will be recommended each week 
and our reasons for recommending 
them will be given. 





Our Opinion Reports 


This is the unique and personal 
feature of our Weekly Invest- 
ment Service. These OPINION 
REPORTS are personal, confi- 
dential letters to you, dealing 
only with your individual prob- 
lems as you bring them up. All 
problems, all securities, and all 
questions receive confidential and 
individual attention from our staff, 
and are answered in accordance 
with your desires, requirements 
and position. 

You are entitled to call on us for 
OPINION REPORTS on any 
twelve securities at any time 
within a year. We will thus help 
you solve your personal problems, 
as an individual investor. 


Full details may be had without 
obligation by filling in and mail- 
ing Coupon below. 


oa as ee ons TEAR OFF AND MAIL --— —- 


Forbes Investors Service, 
120 Fifth Avenue, 
New York City. 


Send me full details about Been new 
Weekly Investment Service. is, with 
no obligation whatever to me. 


DIE Cn oka aa ccanecneutoseshess ehaauteamaten 
PE Pee ears aan cae ar ons 
CRAG OO FDRG soso cccnsnvcnatecansoskbehiee 
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gressional argument for new sources 
of revenue to the discomfiture of those 
who are already worrying about radi- 


cal taxation plans. But Wall Street, at 
first concerned over election results, is 
now reasoning that newly elected mem- 
bers of Congress will not take their 
seats for several months. 

Apparently traffic congestion is yield- 
ing to vigorous treatment. The latest 
weekly’ report showed a decrease of 
about 4,750 cars in the shortage of 
equipment. The total of “accumulated” 
loaded cars, or cars which, for one rea- 
son or another, are delayed in moving, 
reveals much more important improve- 
ment. The peak in the accumulation of 
cars was reached on September 22, 
when the total was 80,320 on Class 1 
roads. From that date there have been 
gradual reductions, as shown by the 
following totals: Sept. 29, 72,656; Oct. 6, 
68,663; Oct. 13, 58,363; Oct. 20, 59,956; 
Oct. 27, 52,973; and Nov. 3, 50,853. 

Railroad reports for October have 
been very much mixed—some good and 
some bad—but on the whole there has 
been a rather disappointing lack of im- 
provement in net results, the after ef- 
fects of the shopmen’s strike still being 
shown in abnormally heavy expendi- 
tures for maintenance of equipment. 

There has been little abatement in 
the flood of stock dividends which 
started with the Standard Oil com- 
panies and has spread out in all direc- 
tions. It would seem that where there 
is so much smoke there must be a lit- 
tle real fire, and Wall Street is watch- 
ing sharply for a Washington raid on 
corporation surpluses. Seriously, it 
might be said that only one company 
will surely benefit from the flood of 
new stock certificates—the American 
Bank Note Company, which will have 
the job of engraving them. Trading in 
the new stocks on a “when issued” 
basis, which has always required a mar- 
ginal deposit on trades between broker- 
age houses, rapidly tied up nearly $75,- 
000,000 of capital and necessitated a re- 
duction of margins and the establish- 
ment of a clearing organization. 

Stockmarketwise, the stock dividends, 
and in many cases increased cash divi- 
dends or the resumption or initiation of 
cash payments, have been treated as 
good news that is out. For instance, 
American Can, which has had a sub- 
stantial rise based largely on dividend 
hopes, sold a point or so lower on the 
announcement that a first quarterly 
payment of 1% per cent. had been made. 
National Lead merely held firm after 
its dividend was raised to 8 per cent., 
and St. Louis-Southwestern preferred 
barely exceeded its previous high point 
when a semi-annual payment of 24% per 
cent., the first distribution since 1914, 
was made. And Wall Street has gen- 
erally computed quite accurately the 
quoted value of new shares by simple 
division of the old stock’s price accord- 
ing to the number of times outstanding 
shares have been increased. 

By watching closely current dealings 
the trader should have the opportunity 
to repurchase his favorite industrial 
shares at an advantageous level. The 
motors, led by Studebaker; the equip- 
ments, led ‘by American Locomotive and 
Baldwin Locomotive; the coppers, led 
by Anaconda and Utah; and such other 
groups as the steels, fertilizers, and 
rubbers—along with all the good rails— 
should be bought. 








Dont Invest 


in the Dark! 





Learn How to Make 
your capital earn more 


Once you know the underlying 
principles that determine investment 
values you can make your savings 
earn more money with less risk. 


The rich men today are 
those who have invested their 
money where it has produced 
substantial profits year after 
year. Such investment is never 
guess work. 


You also can acquire the sure 
knowledge that leads to financial 
independence. A_ sound, simple 
method is fully described in the new 
free book, “How to Make Your 
Money Make More Money,” which 
will be sent to you on request. 


Simply ask for F.O. 25 






THIS 
BOOK IS 
FREE 


American Institute of Finance 


141 Milk St. Boston, Mass. 











Service 


In All Markets 


STOCKS 
COTTON 


BONDS 
GRAIN 


The current issue of our 
Market Letter surveys the 
Securities and Commodities 
Markets and contains a Tab- 
ular Analysis of 


12 Preferred Rails and 
26 Preferred Industrials 


showing earnings per share 
for 1921; high and low prices 
for 1922 and approximate 
yield on prevailing prices. 


Ask for Circular FM-22. 


Carden, Green & Co. 


Members 
New York Stock Exchange 


New York Cotton Exchange 
Chicago Board of Trade 


43 Exchange Place 
NEW YORK 
Telephone—Hanover 0607 
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WE are prepared to 
buy, sell and quote, 
and to furnish full in- 
formation regarding the 
various Standard Oil 
Securities. 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 








25 Broad St. New York 
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Temple University 
Philadelphia 


SCHOOL OF 
COMMERCE 


You can earn your own degree. 

Begin now. Do not wait until 
you have accumulated money ip 
advance to pay for four years of 
study. You can earn your own 
way through by the Temple Uni- 
versity plan. 


Morning courses—from 8 a. m. 
to 12 m.—are arranged for stu- 
dents who are working. The en- 

| tire afternoon may be devoted to 
earning money and the evening 
for proper preparation and study. 


The new term begins February 
5, 1923. Only a limited number 
of students can be admitted. The 
Industrial Service Bureau assists 
students to part-time positions. 
i] With $100 cash you are ready to 
begin your course. Make your 
earning of a degree a business 
proposition. Hundreds are earn- 
ing their way through the School 
of Commerce courses. 

Agply at once fer 
Bulletin FP. 
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WALL STREET 
POINTERS 


14-Cent Copper 


MAY statisticians are going to be 
badly fooled on the copper situation 
unless they pay more attention to con- 
sumption and less to production. If you 
did not read the article on copper by Geo. 
L. Walker in “Forbes” of two weeks ago, 
you should turn back to your file and go 
over it carefully, if you are interested in 
copper stocks. Mr. Walker points out the 
enormous increase in copper consumption 
which has been concealed from all but the 
most discerning statisticians by the more 
or less unknown quantity of scrap copper 
retrieved from the battlefields and restored 
to normal consumptive channels. He also 
points out the limited possibilities of in- 
creasing production. Recently a high au- 
thority in the copper industry has been 
quoted as saying that “consumption of the 
copper metal now doubles the consumption 
before the war,” and he declares that “the 
present supply of copper is equivalent to 
less than one month’s supply for the do- 
mestic demand, though the companies are 
doing everything possible to increase pro- 
duction.” No wonder copper is firm at 
14 cents a pound—and headed higher! 


Utah and Ray 


For the third quarter of 1922, Utah 
Copper and Ray Consolidated reported 
surpluses which revealed wide gains over 
the preceding quarter. Utah earned 
$1,695,622, equivalent to $1.04 a share, as 
compared with $704,158, or 43 cents a 
share, in the second quarter. Ray Con- 
solidated reported a surplus of $57,800, or 
4 cents a share, against a deficit of $247,867 
in the preceding quarter. These results 
are not extravagantly bullish, but they are 
decidedly a step in the right direction. 


Rails vs. Industrials 


Throughout the bull market of 1922 the 
industrials have maintained their war- 
time leadership in point of trading volume 
and also in advances scored. Despite much 
favorable comment on the excellent pros- 
pects of the rail shares, public partipication 
in their upswing has been relatively light 
and there has been no approach to the 
broad volume of trading of rail markets 
of the past. In Southern Pacific, for in- 
stance, the most active of the railroad 
shares in the period from January 1 to 
October 1, there was a total turnover of 
only 1,237,082 shares, as compared with 
5,713,000 shares in Studebaker and 2,812,000 
in Baldwin Locomotive. And there are 
1,305,000 shares of Southern Pacific out- 
standing, against only 600,000 shares of 
Studebaker and 200,000 shares of Baldwin. 
Next to Southern Pacific, the most active 
rail was Reading, with 1,112,300 shares, 
and Pennsylvania was third, with 1,020,070 
shares. During the first nine months of 
1909, the most recent real bull market in 
railroad stocks, Reading led the market 
with a turnover of fully 22,649,735 shares; 
Union Pacific was second, with 17,122,948 
shares; and Southern Pacific was third, 
with 8,191,544 shares. Evidently the much 
heralded bull market in the rails hasn’t 
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materialized yet. Why? Probably be- 
cause they are much too low for the pub- 
lic to rush in and buy them. And that 
makes their technical position all the 
sounder. 


“Robbing the Cradle” 


There was a time when the market for 
infant securities was confined to the Curb, 
whence now and then some, grown to ma- 
turity, have been transferred to the Stock 
Exchange. But first the big board listed 
“rights”; then came sanction for dealings 
in “when issued” securities; then the bars 
were let down and all manner of “cats and 
dogs” appeared on the tape. The other day 
came the climax that may bring reform in 
future listings. North American Oil came 
over from the Curb and sold around 30 
one day, with no bid the next. Somebody 
rigged the market right at the start, and 
now several investigations have been 
started. Why not investigate first? Some 
persons who, unfortunately, do not know 
any better, think that admission to the 
Stock Exchange list puts an official stamp 
of approval upon a security. Isn’t it time 
that the Listing Committee set up some 
sort of standard in order to live up to 
what the public has a right to expect of 
them ? 


Maxwell All Right 


Many holders of Maxwell Motors have 
been worried by the broad decline from 
the high point; but, so far as can be 
learned, there is nothing to worry about. 
It is probable that there will be a com- 
plete merger with Chalmers before long, 
following which some very favorable de- 
velopments are said to be in store. Sales 
and earnings are running at a very satis- 
factory rate, and the 1922 report will un- 
doubtedly make good reading. Next year 
Maxwell should be one of the stocks to go 
far into new high ground. 

\ 


Endicott-Johnson 


It seems likely that Endicott-Johnson 
will earn close to $15 a share on its com- 
mon stock this year, as compared with 
$10.79 in 1921. Present production is run- 
ning at the rate of 118,000 pairs of shoes 
a day, and it is predicted that when the 
new plant is put in operation early in 1923 
production will jump to 130,000 pairs a 
day. At the close of 1920, productive 
capacity was only 100,000 pairs a day. Since 
this increase of 30 per cent. in plant ca- 
pacity has been paid for out of earnings, 
there would seem to be room for a stock 
dividend of the sort that would also in- 
crease the stockholder’s annual income 
through larger cash payments. 


Earnings Increasing 


International Cement is making good. 
Earnings have consistently improved 
from quarter to quarter. In the Sep- 


tember quarter net was at the rate of 
$5 a year on the common, against a rate 
of $3.75 in the second quarter and $2 in 
the first. 
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Pacific Gas and Electric Company 


A California Enterprise in which more than 53,000 Investors 
are Associated, and one of the Nation’s Greatest 
Public Service Companies 


INCOME ACCOUNT 
Twelve Months Ended August 31, 1922 


Gross Revenue (including Miscellaneous Increase 
MOIIOD: 8 S5akk a oo 84455 Fa 66 bie bs 3% $38,422,310.61 $ 856,043.01 
Operating Expenses, Maintenance, Taxes 
(including Federal Taxes) and Re- 
Senge ieee. deprnett ay” 23,888,363.30 *791,739.14 












































ae oon scenes an $14,533,947.31 $1,647,782.15 
Bond Interest and Discount............ 5,432,174.84 295,264.28 
NE tide oe cee ie hes bie eaitin $ 9,101,772.47 $1,352,517.87 
Reserve for Renewals and Replace- 
a etek eda eeahce ws abik 3,410,920.06 434,012.22 
Surplus Available for Dividends...... $ 5,690,852.41 $ 918,505.65 
Dividends on Preferred Stock 
a COs shes fede ar 2,484,847.33 426,979.69 
OS ee eee ea alata $ 3,206,005.08 $ 491,525.96 
Dividends on Common Stock (5 per 
Ee ee ere eee 1,722,387.27 21,512.70 
Balance (Unappropriated Surp.)..... $ 1,483,617.81 $ 470,013.26 
*Decrease. 
Balance Sheet, August 31, 1922 
Assets Liabilities 
Plants and Properties ................ $195,642,305.12 Common Stock Outstanding.......... $34,684,034.00 
Discount and Expense on Capital Stock  7,808,415.52 Preferred Stock Outstanding.......... 46,902,910.00 
Trustees of Sinking Funds (Uninvest- Stock of Subsidiary Companies owned 
a Ae Oe 179,504.35 INES is aditsan seo ohosisieic sion 20,604.94 
Current Assets: Funded Debt in hands of public...... 112,132,200.00 
Se ee $5,145,008.12 Gurpent Tiabilities .........cccsccccccs 7,097,966.47 
GR an sa tic bins soot 10,086,133.64 15,231,141.76 Reserve for Renewals and Replace- 
Deferred Charges: SS ay ee $12,572,961.94 
Discount and Expense on Funded Other Reserves .......... 3,998,527.31 16,571,489.25 
Debt in process of amortiza- Surplus Unappropriated ............. 8,573,618.37 
OIE osc i Aes ee $6,236,486.23 
Unexpired Taxes, etc..... 884,970.05  7,121,456.28 
| a re $225,982,823.03 TOTAL LIABILITIES Peibichinawiek oe $225,982,823.03 


A Record of Growth 


Sales of Sales of Number of Number ef 
Gross Electrici Gas Consumers Stockholders 
Operating Revenue K. W. H. Cubic Feet Dec. 31 Dee. 31 
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*As of June 38, 1914 
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A Record of 


Investments 


can be kept in a most 
convenient way by the 
use of our specially pre- 
pared loose-leaf folder. 
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Opportunities for Investors 


Diversified List of High-Yield Preferred Stocks 
for the Business Man 


By Raymond V. Sykes 


HE recent reaction in the stock 
market in many cases has wiped 
out within two or three weeks the 


These folders contain de- 
tachable sheets, properly 
marked and spaced for 
keeping complete infor- 
mation regarding all in- 
come-producing property 


accumulated profits of a year and a 
half. The bull market is not at an end, 
but breaks from time to time must be 
expected and those who cannot afford 
to assume a heavy risk have been 
sharply reminded of the fact. It is 
possible to combine speculation with 


(bonds, stocks, mortgages 
and real estate)—time 
purchased, price paid, in- 
come therefrom, etc. 
There are also sheets for 
keeping records pertain- 
ing to all forms of insur- 
ance. 


A complimentary fuvider will be 
sent to any investor on request 


A. B. Leach & Co., Inc. 


Investment Securities 


62 Cedar Street, New York 
105 S. La Salle St., Chicago 


investment, however, and it is for those 
who desire neither prime investment 
securities nor highly speculative issues 
that the accompanying list is offered. 


quarters, and actual earnings for the 
entire year may exceed this estimate. 
The company began 1922 with the 
largest amount of net working capital 
ever reported—approximately $24,000, 
000. Inventories were down to the leve] 
of 1917. 

Within the last seven years, the 
American Ice Company has doubled the 
value of its sales, and, by increasing the 
efficiency of production, operating 
profits during this period have tripled. 
Indicated earnings on the preferred 
stock have increased about four and 








High Yield Preferred Stocks 


Divi Paid 

dend Since 
PE Oa, ee $7 1916 
Pirnet ra NCC aids iis sian veces 6 1918 
Associated Dry Goods Ist.... 6 1917 
Baltimore & Ohio............ 4 1900 
Bethlehem Steel new......... 7 ee 
Chicago, Rock Is. & Pac. “B” 6 1918 
General Motors deb.......... 6 1919 
Bag WHMCK 1Sb. 6 6. o.0560:%05-0 7 1920 
Philadelphia Co. ($50 Par).. 3 1914 








Cleveland Philadelphia Boston Scranton 
‘Buffalo Detroit Minneapolis Pittsburgh 


























Cities Service Co. 
Preferred Stock 
Yielding 8.45% 


DIVIDENDS ARE PAYABLE 
MONTHLY IN CASH 





Cities Service Company 





Diversified Interests 
Under 
Unified Management 


A large, successful Pub- 
lic Utility System, em- 
bracing gas, electric 
light and power, heat, 
water and street railway 
companies, combined 
with extensive, diversi- 
fied oil and natural gas 
properties. 











——— 


Send for Circular P-16 
CITIES SERVICE COMPANY 
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Present iel 
fligh mae. Price = ' 
104 861% $95 7.35 

a yf 86 7.00 
8 75 84 7.10 
66% 52% 58 6.95 
100% 94 94 7.40 
93% 70% 85 7.05 
86 67% 82 7.30 
943% 6814 91 7.70 
45% 41% 42 7.25 


$717 Avge. 7.25% 








The preferred stocks suggested here 
form what might be termed a business 
man’s list. Dividends are relatively safe 
in each instance, and at present prices 
the yields are high. On the other hand, 
as business improves the investment 
position of these stocks will strengthen 
and as the market rights itself this 
should be reflected by higher prices. 
The dividend requirements are being 
well covered or indications are that they 
will be well covered; but it is suggested 
that instead of concentrating on one or 
two of the stocks mentioned, the inves- 
tor apportion his commitment over the 
entire list in order to distribute the 
risks. In this. way if one stock does 
not come up to expectations, it may be 
offset by unusual improvement in 
another. 


The Allis-Chalmers Company manu- 
facturers a diversified group of machin- 
ery, among which is that used upon 
farms, in building construction, road- 
way construction, and electrical equip- 
ment. The outlook for these branches 
is particularly good at this time. It is 
reasonable to expect that the company 
will operate at a high rate over the next 
year or two at least. In the first nine 
months of 1922, sales amounted to 
$14,930,000, while unfilled orders at the 
close were $8,289,000. During this period 
net profits were $6.22 a share on the 
preferred stock, and if the same profit 
is realized in the last three months as 
averaged in the earlier part of the year 
the preferred should earn at least $9 a 
share for the calendar year. As a 
matter of fact, earnings have increased 
consistently during each of the three 


one-half times. The year, 1921, proved 
to be the best, the preferred carning 
15.70 per cent. No statement of earn- 
ings has appeared for 1922, but it is 
understood that the volume of sales for 
the year to date compares favorably 
with last year, while production ex- 
penses have been further reduced. It 
is expected that the preferred dividend 
requirement will be earned at least 
twice over this year and possibly at a 
higher rate. The common is paying 7 
per cent., the dividend on this issue 
being a junior claim to that of the 
preferred stock. 


Associated Dry Goods for 1921 earned 
20.52 per cent. on the first preferred; 
for 1920, 13.87 per cent.; for 1919, 23.86 
per cent; for 1918, 11.60 per cent., and 
for 1917, 11.08 per cent. The full 6 per 
cent. on the first preferred has been 
paid since December, 1917. The retail 
merchandising business has recovered 
remarkably and it is believed that earn- 
ings for 1922 will equal, if not exceed, 
the showing made last year. In June, 
Lord & Taylor, paid 12 per cent. on 
account of accumulated dividends on its 
first preferred, of which Associated Dry 
Goods owns $2,061,900 out of a total of 
$2,500,000. There remains an accumula- 
tion from December 1, 1918, and it is 
believed that Lord & Taylor will soon 
pay off a substantial amount of the 
arrears. Lord & Taylor’s earnings are 
reported to be considerably larger than 
a year ago. 

Baltimore & Ohio, which made an ex- 
ceptionally favorable showing during 
the earlier months of the year, suffered 
a setback in September. This was due 
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to a special cause, however, and is tem- 
porary. About two-thirds of this road's 
traffic is comprised of coal and early 
in September, the movement was con- 
siderably below normal. There has 
been a steady gain in coal shipments 
subsequently, the total for all railroads 
now being about 33 per cent. larger 
than in the first week of September. 
Inasmuch as such a high percentage of 
B. & O. traffic is represented by coal, 
October earnings should show a sub- 
stantial improvement. The preferred 
has paid its full 4 per cent. dividends 
regularly since the company was re- 
organized in 1899. There is no reason 
to question the stability of the pre- 
ferred dividends at this time, and, in 
fact, the common may not be far from 
a resumption of dividends. The com- 
pany closed 1921 with the largest 
amount of net working capital ever re- 
ported. 


Bethlehem Steel 


As a result of the acquisition of the 
Lackawanna Steel Company, Bethlehem 
Steel has been recapitalized, new 7 per 
cent. preferred being given for the 
present 8 per cent. and 7 per cent. pre- 
ferred stocks. When the refinancing is 
completed there will be approximately 
$77,000,000 of new 7 per cent. preferred 
outstanding, upon which dividend re- 
quirements will be $5,390,000 annually. 
The respective funded debts of the two 
companies will not be altered and fixed 
charges will remain unchanged. The 
combined companies will have to meet 
fixed charges and preferred dividends 
of approximately $16,000,000 annually. 
In 1921, which was an unsatisfactory 
year, there were available approxi- 
mately $17,500,000, or slightly more than 
the requirement. Under normal condi- 
tions the dividend requirements on the 
new 7 per cent. preferred should be 
earned by a .comfortable margin, 
probably in the neighborhood of twice 
over. 

The Chicago, Rock Island & Pacific, 
which showed earnings equivalent to 
about $3 a share on the common up to 
July was hard hit by the shopmen’s 
strike and has been handicapped by its 
inability to have cars returned from the 
Eastern lines. The company also has 
been setting aside liberal allowances 
for deferred maintenance. Income for 
the first nine months does not show the 
dividend requirements on the two 
classes of preferred stock quite covered. 
but about 30 per cent. of the operating 
income accrues in the last three months 
of the year, and, judging from October 
and November car loadings, decided im- 
provement is to be expected. Income 
available for preferred dividends for the 
entire year will likely be well covered. 

General Motors, for the first six 
months of 1922, earned $28.86 a share 
on the 6 per cent. debenture stock. A 
preliminary estimate for the entire year 
places the dividend being earned about 
eight times over. The company has 
made remarkable progress this year, 
liquidating about $45,000,000 of liabilities, 
and it is stated that it now owes noth- 
ing to its banks. As compared with 
September 30, 1920, liabilities have been 
reduced to $110,000,000. Production is 

(Continued on page 273) 















Read This Letter and 





Think It Over 


A LETTER recently received by the financial edi- 
tor of a large newspaper is given below. Read it. 
Perhaps you have had the same ideas and asked 
the same questions as this investor. 


“I am tired of studying market re- 
ports and stock exchange quotations. 
Lam tired of seeing my investments 
fluctuate in price. Isn’t there some 
way to invest your money in some- 

- thing that is safe,non-fluctuatingand 
simple; that is as easy and worry-free 
as putting your money in the bank; 
but which pays a good rate of interest.” 


There is such an investment. It has been tried and 
proved for 40 years. It gives you the chance to in- 
vest your money safely, with relief from all worry 
and trouble. It is called the Straus Plan. It is as 
available to the-small investor as to the large—in 
amounts of $100 and up. Write today for our 
booklet which explains this Plan. 


BOOKLET D-764 


S.W. STRAUS & CO. 


ESTABLISHED 1882 “4 OFFICES IN TWENTY PRINCIPAL CITIES “ INCORPORATED 


Srraus BuILDING Straus BUILDING 
565 Fifth Ave., at 46th St. 6 No. Clark St., at Madison St. 
New York CxHIcAco 


Forty Years Without Loss to Any Investor 


© 1922—S. W.S. & Co. 























® Why Not Accept Our Offer on Page 261 ? 


On Christmas Day, both you and I will drop the cares and troubles of the business 
world and gather around our family circles, Our physical beings will be the same, 
but in our foarte and spirit we wal te new men. For the Christmas spirit gripe us 
all, and starts us on to a better and happier year. 


RAR 
ale 


On Christmas morn, children will be jumping from restless beds, to peer expectantly 
into corners of the fireplace to discover what Santa Claus has blessed them with. 
Grown-ups, you and I, will pee around the Christmas tree with laughter and 
joy in our hearts, deeply touched, as the reminders of friendship and love of friends 
and members of the family are passed around! Blessed be Christmas Day—the true 
fountain of youth, the true rejuvenation of love and friendships. 
222 

This year let Forbes Magazine and Forbes Books play a prominent 

part in your Christmas giving. Solve your Christmas gift problem by 

accepting our offer on Page 261 of this issue. 


FORBES 


120 FIFTH AVENUE NEW YORK, N. Y. 








Mention of “Forbes” insures good service 
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You need help 


in gaining financial independence. 
You can save—but you don’t, 
unless there is some regular re- 
minder and something definite 
to save for. 


The Herkins Partial Payment 
Plan will help you—it makes 
saving pleasant and interesting. 


We offer only high grade bonds, 
listed on the New York Stock 
Exchange, or of equal quality. 


You make your own choice from 
our current list of these reliable, 
readily marketable securities— 
and your income starts from the 
day you make your first pay- 
ment. 


“Invest While You Save” 


Send for our list of offer- 
ings and booklet explain- 
ing this attractive plan. 


ADDRESS DEPT. F. 


Herkins & Company 


Bonds for Investment 


115 BROADWAY, NEW YORK 























Exchanging For 
A Higher Income 


Now is the time for you to 
exchange your low yield se- 
curities for those which bring 
a greater return. 

Our bond trading department is 
in a position now to serve you to 
your best advantage. Let us know 
what securities you hold and we 
will arrange the most favorable 
exchange possible. 


You may receive an increased in- 
come over the period of declining 
yields by making an exchange for 
a seasoned 


Non-Callable Bond 
Due in 17 Years 


GIVING A SUBSTANTIAL 
YIELD ABOVE THE AVERAGE 
Fill in the coupon below. We will then 


submit full details fur your inwestiga- 
tion. No obligation of course. 


Clarence Hodson s fb 
ees 5 STABLISHED 1893 =e INC: 
SPECIALIZE IN SOUND BONDS 
YIELDING ABOVE THE AVERAGE 


135 Broadway - New York. 


Send for Descriptive Circular B-18 
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Mention of “Forbes” insures good service 
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The Bond Market Outlook 


Reaction in Bond Prices Probably Over—Specu- 
lative Bonds Now in Strong Position 
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tt. list of representative bonds of various classes presented in the tables 
below are more in the nature of a “sample case” of investment and semi- 
investment issues now available in the open market or through the dealers, with 
comparisons of prices and estimated yields, than a tabulation of specific recom- 


mendations. 


The investor is advised to consult the investment experts of the 


bond houses he intends to do business with before making definite selections. 
Government Bonds 


1920 1921 Now Yielé 
High Low High Low About % 
LCD Liberty 3%s* ..... June 15,1947 100.40 89.10 96.70 86.00 100.06 3.50 
LCD Liberty 2nd 4%s*. .Nov. 15,1942 92.86 81.10 97.80 85.30 98.72 4.35 
LCD Liberty 3rd 4%s*..Sept. 15,1928 95.00 85.00 98.30 88.00 98.36 4.55 
LCD Liberty 4th 4%s....Oct. 15,1938 99.40 94.70 100.24 95.86 98.06 44 
LCD Treasury 4%s*..... Oct. 15,1952 .... $0 xe ap : 99.34 429 
Foreign and Municipal Bonds 
Price Yield 
Maturity About % 
Cy Be Oe Te Ba ain oc ocd ccodscccncvebass 1945 108% 725 
2h Se 8 ee Ge Se er ere 1937 103 5.20 
M New York City 434s*............. cece cee : 1957 105 422 
M City of Minneapolis 4%{s*................0005 1952 inte 420 
M State of Oregon 4348*...........ccccccceceess 1947 425 
M Dominion of Canada 5s................ homeo 1931 99 5.12 
Railroad Bonds 
High Grade 
Price Yield 
Maturity About % 
D Atchison, Topeka & Santa Fe Gen. 4s*...... 1995 88% 455 
M Atlantic Coast Line Ist 4s*................. 1952 86 49 
M Chicago & Northwestern Gen. 3%s*........ 1987 75% 471 
|S ee ee ES ES Pee 1997 73 4.85 
M Pennsylvania Gen. 5s*.............cccccceees 1968 100 5.00 
D Southern Pacific 45% 005... ccccccccccccccces 1955 85% 4.0 
SF PE WOO occ cccbccchcescesscense 1947 92% 4.50 
Second Grade 
Price Yield 
Maturity About % 
D Baltimore & Ohio Conv. 4%4s*.............2 1933 81% 7.00 
D Chesapeake & Obtio Se... .... 22... cccccsoee ‘ 1946 91% 5.65 
M Colorado & Southern Ist 4s................0% 1929 92 5.30 
D Delaware & Hudson Conv. 5s............. 1935 96% 5.40 
CD St. Louis-San Francisco Prior Lien 6s....... 1928 100 6.00 
CD Virginia Railway Ist 5s.........cccccccccces 1962 97 5.15 
Public Utility Bonds 
Price Yield 
Maturity About % 
M American Tel. & Tel. Col. 49..... | SE ae 1929 91 5.55 
M Cincinnati Gas & Electric 1st Ref. 5s........ 1956 97 5.15 
CD Commonwealth Power 6s........cccceceeces 1947 89 6.85 
CD Montana Power Ist Ref. 5s...............-- 1943 96% 5.25 
D Northern States Power Ist & Ref. 5s....... 1941 91 5.80 
CD Philadelphia Co. Ref..66.........cccccccccces 1944 99% 6.05 
Industrial Bonds 
Price Yield 
Maturity About 4s 
CD Amer. Smelt. & Ref. ist 5s................0. 1947 92% 5.53 
CD Bethlehem Steel Ext. 5s................05. 1926 99% 5.50 
fe ge 2? & eS Seen 1932 95% 670 
CD General Electric Deb. 6s...................-. 1940 105 5.55 
CD U. S. Rubber Ist & Ref. 5s................. 1947 86%4 6.05 
D Westinghouse Elec. & M. 7s...........e00e 1931 107 6.00 
L= $50, C= $100, D= $500, M=$1,000. *Legal Investment in New York 


State. 
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Underlying Bonds of New 
York Tractions Recom- 
mended 


By R. V. Sykes 


HE last year has seen almost as much 

speculative activity in the bond mar- 
ket as in the stock market and a technical 
reaction was inevitable. The bond market, 
in fact, was the first to start in the upward 
movement of security prices. The busi- 
ness depression of a year or more ago re- 
‘eased large volumes of credit for invest- 
ment and speculative purposes. As bond 
interest has prior claim to earnings, the 
position of bonds would be the first bene- 
fited by any improvement in business and 
naturanty buying began there. 

Throughout the last year money rates 
were declining and as the selling price of 
prime investment bonds is determined by 
the yield, the advance in such issues was 
entirely justified. Recent weeks have seen 
some tightening of interest rates and the 
reaction in first grade bonds was also justi- 
fied. The reaction from this standpoint 
is probably over, as the greatest credit 
demands of the season are passed and 
rates are tending to ease. 

Many speculative bonds were carried 
higher than warranted, but their position 
has been corrected by the reaction. It is 
possible that there will be some further 
forced selling, but in any event there are 
attractive long pull purchases at present 
levels. Underlying bonds of the New York 
tractions form a group worthy of consid- 
eration. 

The pending change in administration 
in New York State augurs no disadvan- 
tazes to the traction companies. It is not 
improbable that one of the first acts under 
the new administration will be the aboli- 
tion of the present Transit Commission. 
This will definitely do away with any dan- 
ger of the companies being taken over on 
the valuations found by the Commission. 
As a matter of fact, most of the franchises 
run for long terms, and so long as the 
companies carry out the conditions im- 
posed they would forfeit their right only 
on their own volition. 

Actual earning power is showing de- 
cided improvement. A_ great deal of 
progress has been made in reducing oper- 
ating expenses, and the deficits of a year 
ago have been turned into profits. The In- 
terborough Rapid Transit Company has 
escaped receivership and a readjustment 
plan has been worked out which will place 
it in a sound position. The Brooklyn Rapid 
Transit will probably be released from re- 
ceivership soon. The Brooklyn City Rail- 
road Company, which operates a large part 
of the surface lines in Brooklyn, has re- 
cently been placed on an 8 per cent. divi- 
dend basis after a suspension for over 
three years. 


New York Traction Bonds 


—1922— Now Yield 
High Low About P.C. 
Bway & 7th Av Ist 
cons 5s, 1943........ 78 50 72 73 
Bkiyn Un El 1st 5s 
1950 


IIUe passe peeamack 9% 75 82 6.4 


I T Ist ref 5s of 
ce en ae eS 78%, 54 7% 69 
a T 7s of 1932 (wi) 98% 934 96 75 
Manhattan Ry Ist 4s 
Of 19D. spud spensprr 72% 59% # 62 65 
Kings City El 1st 4s 
MP A htaah sasiewe 80 64 74 6.0 
Third Av Ry 1st 5s 
OF TR ak ate ance 91% ~=«—88 95 5.5 
Third Av Ist ref 4s 
OF Bieta icaowessaee 69% 56% 62 6.8 
Third Av Ry adjst 
0 Of TR 5. eck 68% 4416 55 9.3 
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Men seek the deciding ‘yes’ 


? 


or **no’” of the analytical chem- 


ist because his conclusions are based on facts—facts which he 
is best equipped to gather—best qualified to weigh and judge. 


“Ves” or “No” to a Bond? — 


When you come to The National City Company 
for bonds you come to an organization with re- 
sources enabling it to gather and weigh carefully the 
essential facts back of every bond it recommends. 


At any one of our offices in more than §0 leading 
cities you will find a cordial welcome by men who 
are constantly studying investment problems—and 


who will gladly help you select high-grade bonds. 


These experienced men are well qualified to ana- 
lyze your present holdings, and may be able to 


suggest advantageous changes. 


Regardless of the size of your investment account, 
we invite you to come and see us, or to write for 
our Current List of Bonds of liberal yield. 


The National City Company 
National City Bank Building, New York 


Offices in more than 50 leading cities throughout the World 
BONDS SHORT TERM NOTES 





ACCEPTANCES 











INVESTMENT 
SECURITIES 


HUTH & Co. 


30 Pine Street, New York 
Telephone JOHn 4820 


























PARTIAL 
PAYMENTS 


The Best Way to Buy 
Good Securities 
on Convenient Terms 


Send for free Booklet F. M.-12, which 
explains our plan and terms. 


James M. Leopold & Co. 


Established 1884 
Members New York Stock Exchange 




















7 Wall Street New York 
WHATEVER YOUR INVESTMENT PROBLEMS 
WRITE “FORBES” INVESTORS’ SERVICE 
OPINION REPORT—ONE STOCK ~ - ~ - - - $4.00 
OPINION REPORT—THREE STOCKS - - - . - $10.00 F, 12-9-22 





Mention of “Forbes” insures good service 


Will Be Sent Witheet Cost 








This booklet ‘‘Howto 
Seiect Safe Bonds’’ 
pes been epared 

from the tong and 
successtul Le parse 
on 





EIGHT WAYS 


lolest the Safety of 
Every Investment 


1 Is Your Investment Protected By Property of Per- 

manent Value?’* How to Select Safe Bonds” 
tells why investments should be protected by 
property having a permanent value well in 
excess of the amount of the entire loan. 


2 Does Your Claim Command Payment Before Other 

Obligations? ‘How to Select Safe Bonds” tells 

what securities come before all others in obli- 
gation to pay promptly and fully. 


3 Has The Property a Sufficient Earning Power? 

“How to Select Safe Bonds” tells why a safe 

property must have an annual earning power 

of at least twoand a half times the total annual 
interest on the loan. 


Is The Property Adequately Protected By Insur- 
ance? An important consideration,as fire often 
wipes out overnight a valuable property. 


Is It Properly Managed? ‘‘How to Select Safe 
Bonds" tells why proper management is es- 
sential to insure prompt payment of interest 
and principal upon maturity. 


Is The Title Clear? ‘‘How to Select Safe Bonds”’ 
tells a sure way of insuring against loss 
through faulty title. 


What Is The Moral Character Of The Borrower? 
As important as proper management — ex- 
plained in this interesting booklet. 


Who Offers The Securities You Buy? ‘‘ How to 
Select Safe Bonds”’ tells why even the experi- 
enced investor must depend for safety entirely 
upon the reputation and length of service of 
the Banking House offering the investment 
It tells of the conservative policy of painstak- 
ing investigation and selection which has 
made it possible for George M. Forman & 
Company to sell bonds for 37 vears without 
loss to a customer, large or small. 


MAIL THIS REQUEST BLANK 


Let ‘* How to Select Safe Bonds’’ show you definitely 
how you can enjoy, with absolute safety, a larger in- 
come from your investment. Mail this request blank 
for your copy of this interesting booklet. No obligation. 


GEORGE M. FORMAN & COMPANY 
Dept. $12, 105 West Monroe Street, Chicago, Ill. 
**37 Years Without Loss To a Customer’’ 
SSESBSRBEBRBERBREESEERBSERBSERESBSERB RBS 


George M. Forman & Company, 
Dept. 512, 105 W. Monroe St., Chicago, III. 


Please mail me, without cost or obligation, a copy 
of your booklet, * *How to Select Safe Bonds". No 
solicitor is to call upon me. 


Wn 
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We're right on the ground 


| £PER investors and _ those 
handling trust funds, as also in- 
stitutions and organizations, from 
almost every section, buy our 


First Farm Mortgages 


Send for pamphlet “F’ and 
current offerings netting 6% to 
71% representing the very highest 
character of investments. 40 
years’ experience. Individual, 
painstaking service. 





Coat 











E.J. LANDER & CO. 
ESTABLISHED 1883- CAPITAL & SURPLUS $500,000.00 
GRAND FORKS, NORTH DAKOTA. 











Better Business Systems 


KARDEX 


TONAWANDA.N.Y. BRANCHES EVERYWHERE 











FORBES for December 9, 1923 


Investment Mortgage Survey 


What Is a Mortgage? Its Origin in Antiquity 
and Its Modern Development 


By R. D. Maxwell 


ORTGAGES, as a form of credit and 

as security for captial furnished by 
others date back to the earliest days of 
civilization. Modern explorers on the site 
of ancient Babylon have dug up clay tab- 
lets on which were recorded agreements 
from borrower to lender, whereby the 
harvest of certain fields or vineyards was 
pledged as security for loans. 

Our mortgage law and practice of to- 
day, however, trace back directly to the 
Anglo-Saxons. In the earliest times of 
which we have a record, two forms of 
mortgage pledge were clearly recognized. 
One was known as the “vif-gage,” or live 
pledge. Under this form the lender took 
title to the property and pocketed all the 
rents or other income from it, until he had 
recovered the amount he had lent—pre- 
sumably with interest. Incidentally, there 
is a curious modern survival of this idea. 
Where real estate bonds are issued against 
a first mortgage security it is now recog- 
nized as the best practice for the lender 
to require that a definite part of the earn- 
ings of the property be set aside each 
month to pay interest and gradually to pay 
back the principal. Thus the wisdom and 
foresight of our rough forefathers are 
demonstrated in the scientific practice of 
to-day. 


What Is a Mortgage? 


The other form of ancient mortgage, 
the direct ancestor of what we know to- 
day, was the “mort-gage” proper, or dead 
pledge. The name merely meant that when 
a certain act was performed—namely, the 
repayment of the loan—the pledge was 
“dead” or cancelled. Every mortgage 
which now stands recorded on the books 
of every county court house throughout 
the land is based upon this ancient prin- 
ciple. 

What, then, is a mortgage? I will not 
attempt to give a strictly legal or technical 
definition, which as a matter of fact varies 
in different states. For the purposes of 
the investor, a mortgage is a pledge of 
property securing the repayment of a loan. 
If the loan is repaid, the pledge becomes 
null and void. Otherwise, the lender or 
creditor or “mortgagee” comes into pos- 
session of the property to satisfy the debt. 

It is natural that a device as important 
as the mortgage, upon which the genius 
of the race has been brought to bear for 
centuries, should have undergone numerous 
changes in detail, but it is significant that 
the underlying principle has remained un- 
changed from the beginning. In early 
times, a mortgage conveyed absolute own- 
ership to the property pledged, subject to 
“defeat” by the repayment of the debt 
promptly on the day specified. In other 
words, suppose Athelstane the Saxon lent 
the equivalent of $10,000 to his neighbor, 
Wulfstan and took a mortgage on Wulf- 
stan’s castle and estate, worth say $50,000. 
On the day set for payment, Wulfstan 
fails to meet his debt. Under the law of 
the time, Athelstane automatically became 
the owner of Wulfstan’s property, regard- 


less of the fact that he was receiving 
$40,000 more than he had Ient. 

At a very early date such harsh practice 
was recognized as unjust to the borrower 
and was modified by the equity courts, 
Out of those rulings has grown up, in 
statute and common-law practice, the 
principle that the mortgagor or debtor 
retains an “equity” in his _ property, 
Various states prescribe periods within 
which the mortgagor may redeem his 
property after default has occurred. It 
is also provided that any excess value of 
the property over the amount of the loan 
goes back to the mortgagor after the just 
claims of the mortgagee or lender have 
been satisfied, costs and interest paid, and 


. SO On. 


Provides a Square Deal 


In other words, the mortgage law of 
to-day provides a square deal between 
borrower and lender. It has come to be 
recognized that the borrower has rights 
which should be respected, and that, unless 
these rights are safeguarded, borrowing 
will largely cease and the development of 
business will be halted, for practically all 
business of any magnitude is conducted 
on borrowed money. 

A mortgage, then, as we understand it, 
is not an absolute transfer of property, 
subject to a strictly limited “defeat” 
through the repayment of a loan, but an 
instrument devised as a pledge to secure 
a debt. In form a mortgage greatly re- 
sembles a deed to property. It recites the 
name of the mortgagor and mortgagee, 
gives the amount of the consideration, 
transfers title in the so-called “granting 
clause,” recites the familiar phrase “to 
have and to hold” in the “habendum 
clause,” usually (though not always) 
brings in the mortgagor’s wife to make 
the transfer safe and complete, and then 
inserts the all-important “defcasance 
clause,” stating that the whole transfer 
shall be null and void if the mortgagor 
shall repay a fixed sum on a fixed day to 
the mortgagee. Then follow the conclud- 
ing clauses, including that beginning “In 
testimony whereof,” and the “attestation 
clause,” bringing in the witness or 
witnesses. 


Both Parties Protected 


When a third party is involved the 
mortgage becomes a “deed of trust in the 
nature of a mortgage.” That is, instead 
of the borrower transferring his property 
as security directly to the lender he trans- 
fers it to a trustee, whose duty it is to 
hold the property in trust until the terms 
of the deed have been complied with; in 
other words, until the debt is paid. If 
the debt is not paid the trustee takes action 
on behalf of those who hold the claim or 
claims against the property. 

It is obvious that a mortgage is a re- 
markable instrument for credit, providing 
a safe means of borrowing and lending. 

How the business of mortgage buying 
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selling has been developed, how 


ot business development depends on 
the growth of mortgage credit and how 
investment in sound mortgages in large 
and small amounts has been made available 
to private investors will be told in succeed- 
ing articles appearing in this department. 


Author’s Note.—The_ writer wishes to 
give credit to Mr. G. L. Miller, president 
of O. L. Miller & Co., to whom he is 
indebted for much of the research mate- 
rial used in this article. 





Opportunities for Investors 
(Continued from page 269) 


running at about 45,000 cars per month. 

Mack Truck is one of the leaders in 
its field, and the investment position of 
its first preferred stock does not appear 
to be appreciated. In the first nine 
months of 1922 earnings available for 
dividends on the first preferred 
amounted to $25.41 a share. The re- 
quirement for the entire year was thus 
earned three and one-half times over 
within nine months. On September 30 
the company owed only $2,157,000 and 
had current assets of $22,063,000, of 
which $3,519,000 was cash. 

The Philadelphia Company 6 per cent. 
preferred (par value $50) has not only 
paid the full dividend regularly since 
it was created in 1913, but the company 
has proved such a consistent earner 
that dividends have been paid on the 
common since 1886, with the exception 
of 1897. The preferred dividend has 
been earned four to twelve times over 
each year during the last nine years, 
with the exception of 1921, an extremely 
poor year, when it was earned two and 
one-half times over. Net earnings for 
the first nine months of 1922 were ap- 
proximately 50 per cent. in excess of 
those during the corresponding period 
of 1921. The coal scarcity and the re- 
vival in the iron and steel industry have 
both proved to be boons to the Phila- 
delphia Company. 





Keen competition is expected in the 
automobile industry of the United States 
during 1923. This competition, according 
to a survey by the Motor and Accessory 
Manufacturers Association, is expected to 
strengthen the position of the, well-estab- 
lished, well-financed and well-managed 
companies, while the so-called weaker 
companies will be put to the final test. 


* * * 


Employment increased in 29 and 
decreased in 14 industries in October as 
compared with September, the Department 
of Labor announced. In the same period 
34 of the 43 industries reported increased 
payrolls. 

* * & 


Kermit Roosevelt, who is now investi- 
gating shipping conditions in the Pacific, 
is quoted as saying that “if Congress does 
not pass the ship subsidy bill, or restric- 
tions on American shipping are not re- 
moved, the American flag will be off the 


. Pacific Ocean within twelve months.” 


*x* * * 


_ Judge Carpenter, of the Federal Court 
in Chicago, dismissed the bill of the 
Chicago Board of Trade for an injunc- 
tion to restrain the Government from 
enforcing its bill known as the Future 
Trading act. 








AVE you ever con- 
sidered your invest- 
ments from the standpoint 
of geography? In addition 
to getting greater safety 
through spreading your in- 
vestments out, you can act- 
ually increase your income 
by placing a part of your 
funds in a section of the 
country whose rich resources 
demand further develop- 
ment and which offers a lib- 
eral return for capital on 


first-class security. Such a sec- 
tion is the South. 


$100 Bonds 


> 
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INTEREST PAYMENT G. 


SERVICE: 


Investors holding Miller 
Bonds, interest on which 
is due next month, can 
cash their coupons imme- 
diatety by presenting 
them, personally or by 
mail, at our New York or 
Atlanta office. 

















Ganmnaion and 7% 


A common sense principle in 
obtaining liberal yield and safety 





$500 Bonds 
Interest paid twice yearly 


Yield: Up to 7% 
Partial payment accounts invited 


G.L.MILLER & (CC. 


1001 CARBIDE AND CARBON BUILDING 
30 EAST 42nd STREET, 
ATLANTA, GA., AND OTHER SOUTHERN CITIES 


““First—The Investor's Welfare’’ 


MAIL THIS COUPON TODAY 


MILLER & COMPANY, INC., 
00! Carbide and Carbon Building, 

30 East 42nd Street, New York. 

Dear Sirs:—PDPlease send me your booklet, “‘The South 
Today,’” your Semi-Annual Survey, and recommendations for 
an Investment cf $............ maturing in about...... years. 
(These blanks need not be filled in, but they help us te 
give the investor personal service.) 
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Miller First Mortgage 
Bonds, secured by income- 
producing buildings in 
Southern cities, offer an un- 
usual income yield because 
the South can make profit- 
able use of new capital. The 
natural resources, commer- 
cial and industrial develop- 
ment and First Mortgage 
Bond opportunities of this 
rich region are described in 
our booklet, “The South 
Today,” and in our Semi- 
Annual Building and Busi- 
ness Survey. Mail the cou- 
pon for free copies. 














$1,000 Bonds 








NEW YORK 
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Fractional Lots 


Your Inquiries Invited 





Send for Copy of our 


“Trading Suggestions’’ 
Please mention F-406 


WILSON & CHARDON 


Members Consolidated Stock Exch. of N. Y. 
62 Broadway New York 














TOMORROW'S MARKET 


Our daily letter forecasts 
the movements of securi- 
ties on the New York Stock 
Exchange. 


We give the short moves, as well 
as the major swings. You ore 
never “Hung Up” with stocks. 
Trial Subscription fer One Month 
Costs $15.00 
Sample letter om request 


Wall Street Advisory Service 


























Telephone: Whitehall 1964 6 Church Street New York 
WHATEVER YOUR INVESTMENT PROBLEMS— 
WRITE “FORBES” INVESTORS’ SERVICE 
OPINION REPORT—ONE STOCK Sc), OF 0 Se ot one $4.00 
OPINION REPORT—THREE STOCKS - - - - = = = $10.00 


F. 12-9-22 





Mention of “Forbes” insures good service 
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LAW 


EVERY BUSINESS MAN 
SHOULD KNOW 


85% of all civil suits today involve busi- 
ness disputes. 





‘Every transaction in business involves @ 
legal principle. 


“Ignorance of the Law Excuses No One,” 
is the rule enforced by the courts. 


Laws are made as GUIDES to proper 
conduct; operating a business without 
legal knowledge is like sailing the high 
seas without a compass. 

Business NEEDS law-trained executives 
gq —opportunities are unlimited for law- 
trained men. 


aes 


You can now acquire a complete legal edu- 
cation—at home, in spare moments, without 
interruption to your regular work. 

Ex-President Taft and 80 other eminent 
authorities have co-operated to produce the 
Modern American Law Course of the Black- 
stone Institute, a home study course in law 
which already has started 45,000 ambitious 
men on the road to greater success. 

Thousands of Blackstone students have been 
admitted to the Bar and are today successful 
lawyers and judges. Thousands of othérs 
have fitted themselves for bigger things in 
business. 

The Course is ¢ and recommended by leading 
jaw and cemmerce schools as the foremost non- 00°) 
law eourse in the country. It is arranged in 
that makes law among the mest faseinating of al nem 
feading courses. Easy to grasp—interesting—practieal— 
and complete. 

Ne matter what your business or your position, a 
knowledge of The Law will pave the way for bigger 

pensibilities, and inereased income. Clarence Saunders, 
ead of the Piggly Wiggly Stores, himself a Blackstone 
student, says, ‘‘Law training makes any man mere 
efficient, mere valuable.”’ 

You, too, can assure greater suceess by ppartinn LAW. 
Just how you ean do it is told interestingly in 


128-Page Book—FREE 


In additien to giving you full facts about the Medera 
Ameriean Law Course, this beok containg many helpful 
legal peinters that will be of value to you in yeur 
everyday work. It answets such important questions as, 
“Must an sae. te be binding, always be in 
writing?’ ‘“‘Does reeesipt in full always pretect the 
holder against forther dewands?’’ ete. The legal iliua- 
— it contains, in stery form, may be the means ef 

ng you thousands of deilars. The book 
is. yeurs, free for the asking. Mail the 
pon teday—NOW; there’s no obligation. 
Biaekstone a Dept. 89, 4753 Grand 
Bivd., Chicago, 1 


BLACKSTONE INSTITUTE 
Dept. 89, 4753 Grand Blvd., Chicage, Ill. 
Send ‘‘The Law-Trained Man’’ 128-page beok FREE. 
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AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 


133d Dividend 


The regular quarterly dividend of Two Dol- 
lars and twenty-five cents per share will be 
paid on Monday, January 15, 1923, to stockhold- 
ers of record at the close of business on Wednes- 
-day, December 20, 1922. 

H. BLAIR-SMITH, 
Treasurer. 





Swift & Company 
Union Stock Yards, 


Dividend No. 148 
Dividend of TWO DOLLARS ($2.00) per share 
on the capital stock of Swift & Company, will 
be on January’l, 1923, to stockholders of 
record, December 9, 1922, as shown on the 
books of the Company. 

On account of annual meeting, stock transfer 
perma Le be closed from Dec. 10, 1922, to Jan. 

4 1988, both inclusive. 
C. A. PEACOCK, Secretary 


Mention of “Forbes” insures good service 


Allis-Chalmers Mfg. Co.—For quarter 
ended Sept. 30, reported earnings equal 
to 62 cents a share, compared with 51 
cents a share for the same period in 
1921. 

American Bosch Magneto Corp.—A 
special grand jury of the District of 
Columbia adjudged the sale of the 
Bosch Magneto Co. by the former Alien 
Property Custodian Garvan as fraudu- 
lent. 

American Cotton Oil Co.—For the 
year ended Aug. 31 reports a profit and 
loss surplus of $4,210,189, compared with 
$6,989,579 in the previous year. 

American Locomotive Co.—Unfilled 
orders on Nov. 12 were $45,000,000, com- 
pared with $9,067,980 on June 30, 1922. 

American Woolen Co.—A virtual al- 
liance with the Consolidated Textile 
Corp. was brought about by the election 
to the latter’s board of directors of four 
American Woolen Co. officers, includ- 
ing William M. Wood, who becomes 
chairman of the board of the Consoli- 
dated. The two companies, it is esti- 
mated, do an annual business of $250,- 
000,000. 

Bethlehem Steel Corp.—Announced 
merger with Midvale Steel & Ordnance 
Co. The consolidating of the two con- 
cerns will make Bethlehem the second 
largest factor in the steel trade of the 
country, with an annual capacity of 7,- 
600,000 tons. 

Burns Bros.—M. F. Burns, president, 
has been authorized to appoint a com- 
mittee from the board of directors to 
consist of three to five members to 
study the question of recapitalization 
of the company and report to the board 
at a later date. 

Chile Copper Co.—Production for Oc- 
tober totaled approximately 14,000,000 
pounds, 

Chesapeake & Ohio Ry. Co.—De- 
clared an initial quarterly dividend of 
$1.62% a share on the new 6% per 
cent. preferred stock and the regular 
semi-annual dividend of $2 a share on 
the common stock, both payable Jan. 1 
to stock of record Dec. 1. 

Computing-Tabulating-Recording Co. 
—Net earnings for nine months ended 
Sept. 30, $1,218,015, equal to $9.29 a 
share on stock, compared with $5.40 a 
share in the corresponding period of 
1921. 

Consolidated Cigar Corp.—Resumed 
dividend payments on preferred stock 
by declaring 134 per cent., payable Dec. 
1 to stock of record Nov. 20. For the 
nine months ended Sept. 30 reports 
earnings equal to $4.50 a share. 

Consolidated Gas Co. of New York— 
Special meeting of stockholders has 
been called for Dec. 4 and 5 to vote on 
changing the 1,250,000 shares of capital 
stock of $100 par now outstanding to 
2,500,000 shares of common stock of no 
par value, and the issuance of 500,000 
shares of additional stock; also the au- 
thorization of a new issue of 300,000 
shares of 6 per cent. cumulative pre- 
ferred stock, of $50 par value, which 
would be offered for subscription to 
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employees and consumers of the com- 
pany and its subsidiaries. 

Continental Motors Corp.—Announced 
that the entire outstanding preferred 
stock would be redeemed Jan. 15, i923, 
at $107 a share and accrued dividends. 

Detroit Edison Co.—For the ten 
months ended Oct. 30 reports net in- 
come of $2,600,527, compared with $1,- 
966,635 for the same period in 1921. 

Dome Mines Co.—Is considering plan 
whereby capital of the company will 
consist of shares of no par value, stock- 
holders to exchange their holdings for 
new shares at the rate of four new for 
one old. 

Eastman Kodak Co.—Declared an 
extra dividend of 50 cents a share on 
common stock, payable Dec. 30 to stock 
of record Nov. 29. 

General Motors Corp.—Declared a 
dividend of 50 cents a share on the com- 
mon stock, payable Dec. 20 to stock of 
record Nov. 27. Last previous payment 
was 25 cents a share, on Nov. 1, 1921. 

Goodyear Tire & Rubber Co.—Re- 
ported that Francis Seiberling and J. L. 
Robinson, directors of the company, had 
filed petitions in court stating that they 
had joined forces with the parties 
which recently filed suit against the 
company and asked that the entire re- 
financing program be abrogated. 

Houston Oil Co. of Texas—Earnings 
for the quarter ended Sept. 30, before 
depreciation and depletion, were $1.05 
a share, compared with 92 cents a share 
for the same period in 1921. 

Hudson & Manhattan R. R.—Reports 
surplus after charges for the ten 
months ended Oct. 31 of $605,716, com- 
pared with $182,232 in the same period 
of 1921. 

Ingersoll-Rand Co.—Declared a stock 
dividend of 100 per cent. on the com- 
mon stock and a 10 per cent. extra cash 
dividend. 

Kresge (S. S.) Co.—Special stock- 
holders’ meeting has been called to vote 
on increasing the authorized common 
stock from $20,000,000 to $50,000,000. 

Mack Trucks, Inc.—Net earnings for 
first nine months of 1922 were $2,766,- 
564, equal to $6.79 a share on the com- 
mon stock, after providing for pre- 
ferred dividends. This compares with 
$540,668 in the same period of 1921. 

Manhattan Shirt Co.—Directors de- 
clared a quarterly dividend of 75 cents 
on the common stock, thereby increas- 
ing the annual rate from $2 (8 per 
cent.) to $3 (12 per cent.). 

May Department Stores Co.—Stock- 
holders will be asked to vote an in- 
crease of $6,000,000 in common stock 
and reduction of par value from $106 
to $50 a share. 

Midwest Kefining Co.— Beginning 
Dec. 1, company will take 50 per 
cent. of the capacity production of the 
wells on its Salt Creek lines, instead 
of 30 per cent. as previously. 

Montgomery Ward & Co., Inc.—In 
first ten months of 1922, 11,900,000 or- 
ders were received, against 8,900,000 in 
the same period in 1921. 
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New York Transit Co.—Declared a 
special dividend of $80 a share, payable 
Dec. 30 to stock of record Dec. 6. 

Northern States Power Co.—For the 
twelve months ended Sept. 30 reports a 
balance after dividends of $977,097, 
compared with $1,134,021 in the previous 
twelve months. 

Pacific Oil Co.—For the nine months 
ended Sept. 30, reports net income equal 
to $2.63 a share, compared with $3.79 
a share for the same period in 1921. 

Pacific Telephone & Telegraph Co.— 
For the nine months ended Sept. 30, 
reports a net operating income of $5,- 
720,705, compared with $4,816,378 for 
the same period in 1921. 

Ray Consolidated Copper Co.—No. 2 
mine is now operating at full capacity, 
while No. 1 and 3 mines are idle and 
have been so since the shutdown dur- 
ing 1921. 

St. Louis Southwestern Ry. Co.—De- 
clared a dividend of 2¥4 per cent. on the 
preferred stock for the last six months 
of 1922, putting stock on a 5 per cent. 
annual basis. This is the first dividend 
paid on the preferred stock since April 
15, 1914. 

Solar Refining Co.—Special stock- 
holders’ meeting has been called for 
Dec. 12 to vote on increasing the capi- 
tal stock from $2,000,000 to $4,000,000. 

Standard Oil Co. of Kansas—Declared 
a stock dividend of 300 per cent. and 
reduced par value of shares from $100 
to $25. 

Standard Oil Co. of Ohio—Declared 
an extra dividend of $1 in addition to 
regular quarterly dividend of $3 on the 
common stock, both payable Jan. 2, 
1923, to stock of record Nov. 24, 1922. 

Stewart-Warner Speedometer Corp. 
—Declared an extra dividend of $1 a 
share, payable Dec. 12, to stock of 
record Nov. 29. Directors practically 
assured stockholders that dividends in 
1923 would be at the annual rate of $5 
a share. 

Tide Water Oil Co—For the nine 
months ended Sept. 30 reports earnings 
of $6.63 a share, compared with a defi- 
cit for the same period in 1921. 

United Retail Stores Corp.—Declared 
a cash dividend of $2 a share and in 
addition a special distribution of the 
founders’ shares of the United Retail 
Candy Stores, held in its treasury, in 
the ratio of one-half share of Candy 
Stores for each share of Retail Stores 
held, both payable Dec. 30 to stock of 
record Dec. 11. 

U. S. Steel Corp—The Oliver Iron 
Mining Co., a subsidiary, after consid- 
erable litigation, recently won the right, 
through a decision of the U. S. Su- 
preme Court, to start mining operations 
on certain properties in North Hibbing, 
Minn. 

Utah Securities Corp.—For the twelve 
months ended Sept. 30, reports net 
earnings of $4,252,710, compared with 
$4,160,581 in the previous twelve months. 

Western Union Telegraph Co.—Net 
operating income for the nine months 
ended Sept. 30 totaled $12,775,556, com- 
pared with $9,797,373 for the same 
period in 1921. 

Willys Corp.—P. H. Johnston, chair- 
man of the bank creditors’ committee, 
announced the payment to all of the 
company’s creditors of 40 per cent. of 
their indebtedness. It was anticipated 
that another very substantial dividend 
would be paid at an early date. 














A High-Grade Bond 
—of Attractive Yield 


6 or of our recent offerings was an issue 
of $10,000,000 Brier Hitt STEEL 
Company First Mortgage 5% % Bonds. 


The Company is a substantial producer in a 
basic industry, and controls large ore and fuel 
sources. 


The Company’s properties have been esti- 
mated by independent interests as worth 
$47,000,000—more than 4 times the 
amount of this issue. 


Net earnings after depreciation, as reported 
by the Company, for the seven-year period 
ended with 1921, averaged more than 7 times 
interest requirements on this issue. 


We recommend these bonds for investment. 
A circular fully describing the issue will be 
furnished on request. 


MAIN OFFICE: GUARANTY TRUST COMPANY BUILDING, 140 BROADWAY, NEW YORK 


OTHER OFFICES: BETHLEHEM, PA. HARTFORD, CONN. READING, PA. 
NEW YORK mo gg JAMESTOWN, _ i & ROCHESTER, N. Y¥. 
. N.Y. JOHNSTOWN, PA. ST. LOUIS, MO. 

Fifth Ave. & 44th St. = CHICAGO, ILL. MINNEAPOLIS, MINN. ST. PAUL, MINN. 
Madison Ave. & Goth St. cincINNATI, O. PHILADELPHIA, PA. SAN FRANCISCO, CAL. 
ALBANY, N. Y. CLEVELAND, O. PITTSBURGH, PA. SCRANTON, PA. 
ATLANTA, GA. ERIE, PA. PORTLAND, MAINE WASHINGTON, D.C. 
BALTIMORE, MD. HARRISBURG, PA. PROVIDENCE,R.I. | WILKES-BARRE, PA. 





Guaranty Company ot New York 






































nee 11 $26,000 


keep infermed by reading the Bache Review, a 


a 
act gate, tee ee in 15 years 
nt 


Have you $250 in cash and can 
you save $25.00 a month? If so, 
we can start you on a sound plan 
of investing that will make your 
savings grow to $26,000 in 16 
years. 


Ask for F-101 


R. J. McClelland & Co. 


Investment Securities 


60 Broadway, New York 





J. S. BACHE & CO. 


42 Broadway New York City 























WHATEVER YOUR INVESTMENT PROBLEMS— 


WRITE “FORBES” INVESTORS’ SERVICE 


OPINION REPORT—ONE STOCK - - - - $4.08 
OPINION REPORT—THREE STOCKS - - - - - $16.00 F. 12-9-22 





Mention of “Forbes” insures good servive 
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The Years Can’t 


Dim Its Whiteness 


Wahcolite is the brightest, 
whitest mill white made. And 
it stays white. The years can- 
not turn it yellow nor make it 


chip, crack or peel. It’s wash- 
able. 


Wahcolite attracts and re- 
flects more daylight and lasts 
years longer than any other 
mill white made. Write for 
Booklet No. 52A, “Keeping in 
the Spotlight.” 


EXTERIOR surfaces of 
brick, cement and stucco need 
Bay State Brick and Cement 
Coating. It beautifies and 


waterproofs. Write for Book- 
let No. 52. 


WADSWORTH, 
HOWLAND & CO., Inc. 


139 Federal Street 
BOSTON, MASS. 


Branch Stores in the Principal Cities 


NEW YORK OFFICE 
211-219 Forty-Seventh St. 
ad Brooklyn, N. Y. 


PHILADELPHIA OFFICE 
1524 Chestnut St. 


SOUTHERN OFFICE 
Greenville, A 


WAHCOLITE 


fention of “Forbes” insures good service 


BAY STATE 
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Labor and Wages F 


ABOR conditions, from the workers’ 

viewpoint, continue to improve. A 
review of the situation by the Labor 
Bureau, Inc., economic adviser to lead- 
ing national labor unions, declares that 
as a result of the improved industrial 
situation the “bargaining power of labor 
is increased and wages in more occupa- 
tions have begun to move up.” The 
bureau gives as one of the causes of 
the present labor shortage in certain 
parts of the country the “extraordinary 
emigration of unskilled workers from 
the United States to Southern European 
countries, which has more than offset 
the immigration from those countries to 
the United States.” This reversal of the 
tide of immigration has been due, ac- 
cording to the bureau, to the open shop 
drive and restrictive immigration laws. 

An official statement by the American 
Federation of Labor, on the other hand, 
denies that there is a labor shortage. 
Reports from 200 cities, says the state- 
ment, indicate a surplus, but, it adds, 
“the supply is about equal to the de- 
mand.” 

A report urging abolition of the Rail- 
way Labor Board and the transfer of 
its functions to the Interstate Com- 
merce Commission, together with enact- 
ment of legislation that would enable 
the commission to enforce its orders, 
was submitted to the annual convention 
of the National Association of Railway 
and Utility Commissioners in Detroit. 

John M. Lewis, president of the 
United Mine Workers of America, in a 
recent address, declared that in 1923 
there will be no backward steps in 
wages or working conditions for the 
miners. He recalled that he made a 
similar statement in the early part of 
this year at Shamokin, Pa., when he 
referred to the probable trends in 1922. 

James P. Holland, president of the 
New York State Federation of Labor, 
representing 1,200,000 workers, sent out 
a general notice to labor unions that he 
will present a new legislative pro- 
gram to the coming administration. 
He will ask for a minimum wage for 
women, an eight-hour day and the 
restoration of all features nulified by 
Governor Miller. 

The Executive Council of the Amer- 
ican Federation of Labor decided not 
to participate in the international labor 
anti-war conference to be held at The 
Hague on December 10. The principal 
reason set forth was that attendance at 
the convention would bind the Amer- 
ican Federation of Labor in advance 
to the support of an international strike 
in the event of any war, regardless of 
whether such a war might be purely 
defensive. To this the Federation was 
unwilling to agree. 

A complete tie-up of the building in- 
dustry in New York City was averted 
when American Federation of Labor 
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bricklayers returned to work following 
a walkout, the result of a controversy 
with building trades employers over 
the employing of members of the inde- 
pendent union. An arbitration commit- 
tee will attempt to bring about an 
amalgamation of the two unions. 

A request for an increase in wages 
amounting to approximately 18 per cent., 
affecting 271,000 employees, was asked of 
the United States Railway Labor Board 
by E. H. Fitzgerald, Grand President of 
the Brotherhood of Railway Clerks, 
Freight Handlers, Express and Station 
Employees. 








Railroads | 


Sige Supreme Court granted the 
application of the Pennsylvania 
Railroad Company for a review of the 
case against the United States Railroad 
Labor Board, brought to test the au- 
thority of the board to designate those 
who should represent railroad em- 
ployees in conferences with representa- 
tives of the railroad company for the 
settlement of labor disputes. 

Henry Ford applied to the Interstate 
Commerce Commission for authority to 
put into effect on his railroad, the 

















Detroit, Toledo & Ironton, a system of 


profit-sharing somewhat similar to that 
effective in his manufacturing plants. 
The commission was asked to approve 
an issue of $1,000,000 in “investment 
certificates,” which will be sold to em- 
ployees for cash in denominations of 
$100, $500 and $1,000. 

Higher officials of the Hill group of 
railroads continue to present adverse 
arguments before the Interstate Com- 
merce Commission on the Government’s 
tentative railroad consolidation plan in 
the Northwest, which would separate 
the Great Northern from association 
with the Northern Pacific and the 
Chicago, Burlington & Quincy, and 
combine it with the Chicago, Milwaukee 
& St. Paul. 

For the month of August, 1922, the 
I. C. C. reported an increase in the total 
number of railway employees amount- 
ing to 126,250, compared with the 
previous month. 

The Southern Pacific Railroad, if 
allowed to retain control of the Central 
Pacific lines in the West, will embark 
immediately upon an extensive program 
of expansion and betterment, Julius 
Kruttschnitt, chairman of the board, 
testified before the Interstate Com- 
merce Commission. On the other hand, 
he declared, if the merger of the two 


systems is dissolved, as the Supreme 
Court has ordered, the growth of rail- 


road facilities along the Pacific Coast 
will be at least temporarily checked. 

A new railroad terminal for Chicago, 
said to be the largest in the world, has 
been designed by engineers of the New 


York Central. Its estimated cost is . 


$100,000,000. 
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Prices 





























HOLESALE prices of commodities 
W averaged higher in October than 
in the month before. The increase in 
the wholesale prices, measured by the 
Department of Labor’s weighted index 









































































































number, which includes 404 commodi- 
8 ties or price series, was approximately 
y three-quarters of 1 per cent. Farm 
” products again showed large increases, 
> due to advances in grains, cotton, hay, 
- eggs and hides. In this group prices in 
2 / October averaged 334 per cent. higher 
than in September. In the group of 
. miscellaneous commodities, including 
. such important articles as bran and mill 
f feed, cottonseed and linseed meal, 
leather, <g _and _—— 
er, manila hemp, jute and rubber, ° 
h 4 increase was a om cent. Food IN 182 4. when the “Swift 
. articles advanced 1% per cent. and and Sure Trans- 
cloths and clothing advanced 23% per portation Line”’ wascarrying passen- 
cent. in average price from September gers from NewYork to Diviledciniia 
to October. Building materials and 3 : P 
house furnishing goods showed an in- one day, the Chemical Bank was | 
crease of approximately 134 per cent., building its reputation as a Safe and 
while metals and metal products in- Sure Bank. 
creased less than 1 per cent. ‘ 
Retail food prices increased 2 per The old Swift and Sure Line is now 
cent. during October. The principal in- only a memory, but the Chemical 
crease included strictly fresh eggs, Nati yeq d 
which advanced 21 per cent.; rolled ationa an as come : own 
oats, 10 per cent.; butter, 9 per cent.; through the years historically 
cheese, 6 per cent.; plate beef, fresh known as “Old Bullion,” always 
milk and lard, 2 per cent.; pork chops safe and sure 
and bacon, 1 per cent. a 
The Cadillac Motor Car Co. announced ‘ ° 
a reduction of $265 on its touring car, Seeking New Business on Our Record 
and also reductions on its complete line THE 
of ten type 61 models. The new price of* 
the touring car is $2,885. CGHEM IG A ] 
1 NATIONAL 
red BANK 
XPORTS in October, amounting to 
E $372,000,000, were greater has be OF NEW YORK 
any month since March, 1921, when the 
total was $387,000,000. For the ten months ; sumnted 86 
ended with October exports totaled $3,- 
109,000,000, compared with $3,895,000,000 BROADWAY AND CHAMBERS, FACING CITY HALL 
for the same period in 1921. Compilation 
































of figures for imports under the new 
tariff law for September and October, 
the Department of Commerce announced, 
has been delayed on account of the many 
and complicated changes in classifica- 


tion and rates. 

New York, with 9,109,808 tons incoming The Last 
and 9,157,139 tons outgoing, led all Ameri- 
can ports during the year ended June 30 ek the 7s 
in the movement of overseas cargoes. 

Judge Charles M. Hough, appointed 
by President Harding to represent the 











We are now offering the last 





United States at the Maritime Confer- = ode 7% vi ay tah 

ence, has returned to this country with bonds secured by improve z j i 

a set of regulations drawn up by that income-producing City Real ‘ Executives interested 
body for the carrying of ocean freight. Estate. Investors should an- in economical plant Op- 

If the regulations become part of the ticipate their investment re- rati invi 

law, either by enactment into the quirements and make their eration = invited to 
stamntes oF by treaty, every article reservations NOW. communicate with us 
shipped in foreign trade would be : 

carried on bills of lading that incor- The about our service. i 


porate all of the provisions of the new 


regulations. Twenty-four nations, it is Straus Brothers Cosgrove & Company 


expected, will ratify the agreement. Johnst 
Sharp reductions in first- and second- Company “pees 

class passenger rates on vessels plying New York Chicago 

North Atlantic waters were announced, 10 South La Salle St., Chicago Philadelphia St. Louis 

this step having been agreed upon at | 

a conference of North Atlantic steamship 

companies. 
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pe YOU Old at 40? 


What You Should Know About 
the Glands of Your Body 


Some men of sixty are younger in activity than other men of 
forty. A common cause, perhaps the most common cause, is 
prostate gland disorder. Men whose lives have been the hearti- 
est, regular and most vigorous are not exempt from the attacks 
of this serious and common irregularity. 


Our plainly written, interesting, educational 


Free Book 


“WHY MANY MEN ARE OLD AT FORTY” 


may bring a priceless message to you. It will tell you much 
you wish to know about the prostate gland and its functions— 
how a disorder here may cause sciatica, backache, aches in toes 
and heels, mental depression, interrupted slumber, frequent mic- 
turition and other disturbing conditions. It will tell you of a 
Thermalaid, a simple means by: which the essential of an old 
hygienic principle, done into new and convenient form, relieves 
this prostate gland condition and its attendant health faults,—a 
method that is being endorsed by prominent Physicians, Physical 
Culturists, and other leading health authorities. The book will 
be sent free, without obligation, upon receipt of your request. 


The Electro Thermal Co., 4616 Main St., Steubenville, O. 











ax. We Have Hundreds Like These 
The lai 

erma aids Boston, Mass., March 21, 1921. 

—_—- The Electro Thermal Company, 


Steubenville, Ohio. 


TO PHYSICIANS Your outfit gives perfect satisfaction in 


Prostatic and kindred diseases. Obstinate 
Thermalaids, a new means of applied hy- cases respond to this method. 
giene, embody the principles you have (Full name on request) Dr. F. M. J. 
wanted to use for years in the treatment Spartansburg, S. C., Aug. 21, 1919. 
of prostatic hypertrophy, etc. Thermalaids Snes _ Company, 


offer such efficiency, simplicity and comfort The appliance has been a wonderful help to 














in the use of these principles that forward me. The only thing which has given me 
looking physicians everywhere will inevit- relief. Glad I ordered your instrument. 
ably use them. Many are doing so now. IT’S SIMPLE, BUT WONDERFUL. 
It would be a pleasure to send you full Sincerely, 

particulars. (Full name on request) c.. ©. 2. 
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] THE ELECTRO THERMAL CO., T 
{ 4616 Main Street, Steubenville, Ohio | 
i Please send me, without any obligation, a copy of your free book i 
—“Why Many Men Are Old at Forty” | 
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Ragen: ship subsidy bill, strongly adyo- 
cated by President Harding as the 
only means of saving the American mer- 
chant marine, was passed by the House. 
The vote was 208 to 184, a majority of 
24. The measure now goes to the Senate, 
where it will encounter the strong opposi- 
tion of Democrats and Republican in- 
surgents. The bill provides for direct aid 
from the Treasury to the extent of about 
$30,000,000 a year, with various forms of 
indirect subsidy. 

James Couzens, Mayor of Detroit, was 
named United States Senator from Michi- 
gan to fill the seat made vacant by the 
resignation. of Truman H. Newberry. 


An overwhelming preponderance of 
new members of the House in favor of 
the soldiers’ bonus and nearly as great 
a preponderance of bonus advocates 
among the new members of the Senate 
are shown by a poll conducted by the 
New York Times. A bonus bill may be 
expected to. pass both houses by large 
majorities. 

President Harding has written no 
letters on prohibition indicating that he 
favored a modification of the prohibi- 
tion law, it was announced. The 
President, it was pointed out, voted for 
the. prohibition amendment and the 
endorsement act and he holds the same 
views as when these became effective. 

Senator Norris, of Nebraska, fired the 
opening gun in the fight for some form 
of rural credits legislation by sub- 
mitting a bill which would call upon the 
Government to establish and finance to 
the extent of $100,000,000 a board to 
give aid to the agricultural interests. 

Opposition to the Esch-Cummins trans- 
portation law was opened in the Senate 
by Senator Capper, who demanded repeal 
of the law because of its freight-rate in- 
equalities and the burdens it imposes on 
the transportation of farm products. 











[ Cotton and Grain 


T= general tone of the cotton 
market during the past two weeks 
was firm, with prices for December and 
January deliveries ranging between 25 
and 26 cents a pound. The slowing 
down of trade demand for both spots 
and contracts has created an easier 
situation and made it more difficult for 
an extensive long interest to realize 
profits without depressing prices. 
Whenever prices touched the 25-cent 
level, however, there seemed to be a 
little more demand, and as soon as the 
volume of liquidation tapered off, the 
general market turned firmer on cover- 
ing and a renewal of scattering com- 
mission house demand. 

Cotton ginned prior to November 14 
amounted to 8,869,857 bales, compared 
with 7,274201 bales reported up to the 
same date in 1921. 

A reaction from the high levels which 
was not entirely unexpected, in view 
of the steady advance, occurred in the 
grain markets and prices declined 
sharply. In some quarters, the reaction 
was regarded as only natural, but many 
strong commission houses expressed 
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the opinion that breaks will prove only 
temporary. ; 

Revised estimates of the European 
wheat crop are more favorable than 
they were a month ago, yet the latest 






2 reports to the Commerce Department 
1er- put the output of all Europe, exclusive 
use. 4 of Russia, at 194,000,000 bushels less 
of q than last year, when the crop was 

3 1,208,000,000 bushels for the same terri- 


OSI- ; tory. 
in- : The value of the twelve leading crops 


aid ; of the country, based upon prices 
out 4 quoted on the farms, is at present 
of : $5,980,000,000 as shown by the current 


report of the Department of Agricul- 
ture, compared with $4,705,000,000 at the 




















through the appointment by the Amer- 
ican Engineering Standards Companv 
of a standing Committee on Co-opera- 
tion with the Federal Specifications 
Board. 

Exports of gold from the United States 
for October, aggregating $18,000,000, com- 
pared with $1,000,000 in September and 
$7,500,000 in October, 1921, were the 
greatest for any month since November, 
1920. Imports for the month totaled $21,- 
000,000, compared with $47,000,000 in the 
same month a year ago. 

A decrease of $1,397,905,878 in the taxes 
collected by the Internal Revenue Bureau 
in the fiscal year ended June 30, 1922, com- 
pared with the previous year, is shown in 
the annual report of Commissioner Blair. 
The collections for 1922 amounted to 
$3,197,451,083, compared with $4,595,357,061 
in 1921. Of the total, income and profits 
tax collections amounted to $2,086,918,- 
464.85, compared with $3,228,137,673.75 
for 1921, a decrease of $1,141,219,208.90, 
or 35 per cent. 

Unanimous opposition to a sales tax in 
any form and resolutions to oppose any 
future attempt to rush such a bill through 
Congress were voted by the National 
Grange. 

America is contributing a third of the 
total immigration to Canada. For the 
fiscal year ended March 31, 90,000 persons 
emigrated to Canada. This was 58,000 
less than the year before. Approximately 
30,000 came from the United States and 
40,000 from Great Britain, and 20,000 from 
other countries. 

Production of pig iron in the United 
States during October totaled $2,637,844 
‘ons, compared with 2,033,720 tons in 
August. This is the largest output since 
December, 1920. 

Building activity in the United States 
increased 3.3 per cent. during October, 
Bradstreet’s reports. Expenditures for 
the month are placed at $204,260,134, as 
against $197,626,498 for September, and 
$168,536,555 in October, 1921. 


hi- same time last year, the difference in 
he the producers’ favor being a billion and 
a quarter dollars. 
of 
of sa | 
— Other Important Items | 
25 3 z 
te 
e A” important step toward the elim- 
e ination of the differences between 
e specifications for government purchases 
and the usual practice of commercial 
. supplies—differences often responsible 
. for the saying common in commercial 
‘ circles that it costs 10 per cent. more to 
‘ de business with the Government than 
‘ with other customers—has been taken 


















The Leading Industrial Heater 





Direct-Fired Type DF 


Where steam is not avail- 
able, we supply our direct- 
fired type DF—built on the 
same scientific principles as 
type SC. Burns coal, coke, 
wood, gas or oil—easy and 
economical to operate—abso- 
lutely odorless. 


KINNER BROS. are pioneers and leaders 
in the development of ductless industrial 
heating systems. The Skinner Bros. (Baetz 
Patent) Heater was the first in the field—it 
has always been kept there by an unusual 
combination of initiative and engineering skill. 


Entirely Different from Old, 
Ineffective Systems 


Even though no pipes or ducts are used as warm air 
carriers in the Skinner Bros. Heating System, the 
temperature in every part of a factory interior is 
always kept comfortably warm. This is due to the 
simple, natural action of the heater—cool air at or 
near the floor level is drawn into the heater, thor- 
oughly warmed as it passes up and around a series 
of steam coils and then gently diffused, under low 
pressure, throughout the building. 


Easily Installed—Economical— 


Guaranteed 


The Skinner Bros. (Baetz Patent) Heater is easily 
installed— it is portable and requires no special foun- 
dation. It is very economical—uses exhaust or live 
steam at any pressure and needs to be operated only 
a few hours daily. 

Every Skinner Bros. (Baetz Patent) Heater is fully 
guaranteed when installed as directed by our Engi- 
neers. Send for complete information and list of 
users. 


SKINNER BROS. MFG. CO., INC. 


Main Office: 1458 South Vandeventer Ave. 


St. Louis, Mo. 


Factories: St. Louis, Mo., and Elizabeth, N. J. 


Boston, 481 Little Bldg. 
Buffalo, 738 Morgan Bldg. 
Chicago, 1739 Fisher Bldg. 
Cincinnat! Ohie 





Pittsburgh, 8 Wood St. 
Spokane, 445 First Ave. 
Washington, D. C., 750 Evans Bldg. 


Cleveland, 648 Marshall Bldg. 
Detroit, 344 Scherer Bldg. 
Kansas City, 363 Lee Bldg. 
New York, 1738 Flatiron Bldg. 
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Expansion 


A million new subscribers demand in the United States 
were linked to the Bell System is greater than the growth of 
during the past two years— population. It is an intensive 
putting into operation a mil- growth. Ain increasing per- 
lion new routes of talk, and a centage of the population is 
corresponding increase in all seeking telephone service. 


intervening facilities such as 


The Bell System is provid- 


switchboards, cable and long. 
ing for more investment, further 


distance lines. ' 
technical achievement, more 


No other country is so well wires, switchboards and sta- 


equipped as the United States tions—and more subscribers. 


for telephone communication. 7}. American conti viene 
the best service. The best 


service means the most compre- 


Yet, because of this—because 
the telephone is so useful—the 


demand for service keeps hensive service, not only for 
qewng qeoater. the necessities of to-day, but 


The growth of telephone for the necessities of the future. 


“ BELL SYSTEM” 


AMERICAN TELEPHONE AND TELEGRAPH COMPANY 


AND ASSOCIATED COMPANIES 
One Policy, One System, Universal Service, and all directed 
toward Better Service 
DOOKU ETMALSES YOANN MALLETT EL OOPOUUUOASEN9Q0000000007V NO MOSTOAOERRA ETDS OSSD TR 


“AS LONG AS I LIVE—” 


SAID ONE SUBSCRIBER 


“As long as I live and there is no Federal amendment against Forbes Magazine, 
lease continue to send me a copy—it is just as necessary to the business mind as a 


” 








ig meal needs a finishing touch. 
(Signed) A. GEO. L. BAINES, 

Baines and Baines, 19 Moore Street, N. Y. C. 

“We have found ‘Forbes’ to be one of the best paying investments. It is seldom that 

one Magazine can be found that brings such profitable returns from employees in so 

many different capacities. This list includes our Manager, Sales Manager, General 

Factory Superintendent, Factory Superintendent, Traffic Manager, Auditor, Salesmen 


and Garage Superintendent. 
“INDIANA CONDENSED MILK CO., 
“Accounting Dept. “Indianapolis, Ind.” 
ho subscribe to 15 copies.) 
Why Don’t You Become a Regular Subscriber? 


ee _—— —— a oe 


CUT OUT OR COPY AND MAIL THIS ORDER BLANK 
“FORBES” 120 Fifth Ave., New York, N. Y 
Please send “FORBES” every two weeks for a year, starting with the next number. 
I enclose check for $4 for the next 26 numbers. Canada 50c extra. Foreign $1.00 extra. 


Name 
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International | 


The Lausanne Conference opened with 
expressions on the part of President Haab 
of Switzerland, Marquis Curzon and Ismet 
Pasha of their need and willingness to 
make peace. But the attitude of the 
Entente still remains a problem. There js 
no certainty yet that there is a real entente, 
for the two secret preliminary conversa- 
tions among the premiers, in which 
Marquis Curzon hoped to reach:a united 
front, have ended with only a “cordial 
understanding.” Premier Mussolini, who 
has replaced Lloyd George as the pic- 
turesque figure of the conference, is being 
courted by both Marquis Curzon and 
Premier Poincare, and it will not be sur- 
prising if he turns both down for a deal 
with the Turks. The American declara- 
tion against secret treaties, including 
Ambassador Child’s advice to all nations 
to adopt the open-door policy, created 
quite a stir. The indications at this writ- 
ing are that England and Turkey will 
endorse the American policy. 








England— Premier Andrew _ Bonar 
Law and the Conservatives won a great 
victory in the British elections, winning 
345 out of 605 seats. But the most 
significant thing about the election was 
the remarkable strength shown by the 
Labor Party, which increased its repre- 
sentation in the British Parliament 
from 76 to 142 seats and polled 4,326,245 
of the estimated 14,806,281 votes cast, 
making it the second strongest party. 
The platform on which this result was 
attained was the most radical political 
program ever known in Great Britain. 
Its chief features follow: 

A capital levy on all fortunes over 
$25,000; increased super-tax and 
death duties; nationalization of all 
mines and railways; reduction of 
German indemnity; universal 
suffrage; higher wages for farm 
workers; economy in government 
administration; taxation of land 
values; freedom of industry from 
burdensome duties and imports; an 
all-inclusive League of Nations; re- 
duction of taxes and “an untaxed 
breakfast table.” 

Perhaps the most pressing problem now 
confronting the Government is the grow- 
ing unrest of the working classes of whom, 
according to latest estimates, 1,300,000 are 
unemployed. Construction of new railway 
lines as a means of reducing unemploy- 
ment is being considered by the Govern- 
ment. A proposal for Government co- 
operation in the expenditure of 60,000,000 
pounds (normally $291,000,000) for rail- 
way extensions has been made to the rail- 
roads and the indications are that this 
plan will be adopted. 


France — The violence of the recent 
inovement of foreign exchange against 
France has been fairly paralleled by the 
violence of the subsequent reaction. An 
inquiry has been opened by the French 
Ministry of Finance into the recent fall in 
value of the franc, which, it is stated, is 
expected to lead to judicial action being 
taken against a group of foreign bankers 
in Paris. 

Unless the British Government makes 
a quick decision, reversing the whole policy 
of its predecesor on the question of the 
allied debts and reparations, it is thought 
impossible in French circles that the 
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Brussels Conference can be held. And 
unless the Brussels Conference is held it 
is predicted that there will be another 
reparations crisis, which, whatever other 
effects it may have, probably will upset 
the Poincare ministry. 

Georges Leygues, Chairman of the 
Foreign Affairs Committee of the French 
Chamber of Deputies, in a newspaper dis- 
patch is quoted as saying that his com- 
mittee had definitely decided to reject the 
Washington naval treaty. 

The French treasury reports that another 
400,000,000 francs payment has been made 
to the Bank of France, bringing the total 
advances by the bank to the state down 
to 22,600,000,000 francs, as against 24,500,- 
000,000 a year ago and 26,500,000,000 in 
the middle of 1920. This large payment 
is a consequence of recent subscriptions to 
the new 6 per cent. government bond issue, 
which is now officially stated to have 
brought in about 8,000,000,0000 francs. 
The paper circulation has simultaneously 
been decreased by 1,100,000,000. 


Germany — Wilhelm Cuno, Director- 
General of the Hamburg-American Steam- 
ship Company, succeeded in forming a 
new Cabinet. In outlining the program 
of the new ministry before the Reichstag, 
Herr Cuno summarized his policy as 
“frst bread, then reparations, which is 
the policy of both the old and the new 
governments without a break,” adding 
that “this policy is the policy of the 
nation’s self-preservation, of the strength- 
ening of Germany’s' economic life, 
to be followed by the best possible per- 
formance of treaty obligations from the 
surplus after urgent German requirements 
are covered.” The program of the new 
ministry received the overwhelming 
approval of the Reichstag. 

Foreign trade statistics for the period 
from January to September show imports 
of 4,542,800,000 gold marks and exports 
of 2,924,000,000. This large adverse 
balance of trade, however, does not neces- 
sarily indicate a corresponding deficit in 
balances abroad because losses. by 
foreigners on their mark investments dur- 
ing those nine months are estimated at 
3,000,000,000 gold marks. 

In reply to Premier Poincare’s asser- 
tions regarding Germany’s_ spendthrift 
financial policy, it was stated that the in- 
crease in the number of government 
employees was due to the execution of the 
Treaty of Versailles and the conversion of 
the German Railway into a government 
undertaking. The comparative absence of 
unemployment is attributed to the fact that 
articles which formerly could be advan- 
tageously purchased abroad are now pro- 
duced at home. At the same time un- 
employment is represented as increasing 
because of the inability of German indus- 
try to pay for raw materials and labor. 


Italy—The Italian Chamber of Deputies, 
by a strong vote of confidence given the 
new government of Premier Mussolini, 
the Fascisti leader, placed the seal of 
legality upon a movement which, several 
weeks ago, was considered by the then 
ruling authorities as rebellion and revolu- 
tion. The vote was 306 to 116. 

Wine, which, next to bread, is the com- 
modity most largely consumed by Italians. 
will be the first item upon which the tax 
will be increased by the Mussolini Gov- 
ernment in its attempt to raise revenues 
to balance the budget. Italians eat annually 
65,000,000 quintals of bread and drink 55,- 


Budget Making Time 


The successful executive in business today 
plans his work and works his plan. And 
the financial part of his plan is the Budget. 


Consider your BUDGET a Business Guide— 


not a Law. 


Based on judgment, past experience, figures 
and facts, it forecasts income and expenditure. 
It shows the amount of expected sales, the con- 
sequent production schedule and inventory re- 
quirements. It is the commitment sheet of your 


business. 


The Budget protects profits by preventing 
loss. It justifies the spending of money by nec- 
essity and expediency—not by tradition. It is 
the one dependable safeguard against overpro- 
duction, overexpansion and overexpenditure. It 
is the cause and effect of financial policy. 


It is the link of confidence between business 


and its creditors. 


Insure profits for 1923 by making your Budget 


NOW. 


It has been the pleasure of the Ernst & Ernst 
organization, for many years, to cooperate with 
firms, nationwide, in preparing, and providing 


of, the Budget. 


NEW YORK CHICAGO 
PHILADELPHIA MINNEAPOLIS 
ST. PAUL 
sT. LOUIS 
KANSAS CITY 


BOSTON 
PROVIDENCE 
WASHINGTON 











Sound Investing 


By Paul Clay 


A 375-page book that will help you safe-guard 
your investments. Discusses and defines the vari- 
ous types of securities; points out which seouri- 
ties te buy fer certain deen ; and points 
out the persenal side of investing. 
This type of Financial Inf 
you will find in this book: 

Type of Securities 

Managing Investments 

- Analysis of Values 

United States Bonds 

Other Government Bonds 

Public Utilities 

Short Term Notes 


Price $2.50 Postpaid 


FORBES MAGAZINE 


120 Fifth Avenue, New York City 














LEHIGH VALLEY COAL SALES CO. 
New York, Nov. 24, 1922. 
The Board of Directors of the Lehigh Val- 
ley Coal Sales Company have this day declared 
a Dividend of Two Dollars per share payable 
Jan. 2, 1923, to those stockholders of the - 
pany who are holders of full share certificates 
of stock, registered on the Company’s books at 
the — of business Dec. 14, 1922. Checks will 
mai 
W. J. BURTON, Secretary and Treasurer. 
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means for the constant and accurate checking 
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A beneaie Stock | 


Our subscribers are accumulating 
a very low priced stock selling at 
a market valuation of $5,000,000 
to $6,000,000 in a company which 
has sound assets estimated at 
$18,000,000 to $19,000,000. 


This Company has turned corner, 
and is now making money. The 
profit possibilities in this stock 
i} are immense. 


Full details to new subscribers 


for our complete Daily Service at 
special trial rate of $10 for one 
month. 


Write Dept. F-9 for details. 


Town Topics Financial Burean 


‘N CONTINUOUS EXISTENCE 33 YEARS 


44 BROAD ST., NEw YORK 
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INVESTORS’ 
COMPASS 
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Where is it To-day? 


The Brookmire Compass tells when securities should be bought 
and when they should be sold. 


The arrow always points to the present policy to be followed 
and moves toward the right as economic conditions develop and 
warrant a change in policy. 


Note its position in August 1922, when securities reached rock 
bottom. 


Our recent Analyst showing its present position and discussing 
new market opportunities free on request. 


~ ask for Booklet “S-8” on Scientific Investing. 


rene ACCURATE TIMELY FORECASTS ON MARKET TRENDS 


BROOKMIRE 


ECONOMIC SERVICE INC. 


25 West 45th Street New York FAR 
* The Original System of forecasting from Economic Cycles” 




















— New York Trust Company offers 
to corporations, firms and individuals, a 
thoroughly modern and complete commer- 
¢ial banking service, including a highly de- 
veloped credit information service which is 
available to customers. 


Special conveniences are offered to those en- 
gaged in foreign trade. These include for- 
eign credit information and current data 





trust service, enables us to offer unexcelled 


bearing upon foreign markets and trade 
opportunities. 


Long experience, covering the entire field of 


facilities for the administration of all personal 
and corporate trusts. 


The New York Trust Company 


Capital, Surplus & Undivided Profits $27,000,000 








100 BROADWAY 
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000,000 hectolitres of wine, upon which a 
tax of 20 lire per hectolitre is now 
assessed, bringing in a revenue of 1,100- 
000,000 lire. The government has decided 
to raise the tax to 50 lire per hectolitre, 
which will increase the revenue from wine 
to 2,750,000,000 lire. 


Russia—The Russian banking system is 
rapidly getting back to normal. The State 
Bank issued a list of foreign banks which 
have agreed to act as its correspondents 
in the principal European countries, with 
the exception of France. In England the 
correspondents are Lloyds Bank and the 
Guaranty Trust Company of America. 

“The Soviet Government must -not be 
afraid to give concessions to foreign 
capitalists,” Premier Lenin declared at a 
great meeting of the Moscow Soviet, 
“Russia,” said Lenin, “is so big and has 
such wonderful economic possibilities that 
there is no reason to refuse any fair 
proposition from interests outside the 
country. We will make such favorable 
arrangements that the capitalists will be 
compelled to come to do business with us 
despite their present enmity towards us.” 








About Important People 




















Eliot Wadsworth, Assistant Secretary 
of the Treasury, in charge of foreign 
loans, has been designated to represent the 
United States in the conference at Paris 
to allocate the cost of the allied and 
American troops on the Rhine. 

Pier¢e Butler, of St. Paul, Minn., was 
nominated by President Harding as Asso- 
ciate Justice of the Supreme Court to take 
the place made vacant by the resignation 
of Associate Justice Day. 

R. E. Mooney, formerly vice-president 
of the City National Bank of Knoxville, 
Tenn., president of the Tennessee Bankers’ 
Association, is now associated with Weck 
M. Brown, in charge of the Knoxville 
office of G. L. Miller & Co., the South’s 
leading first mortgage real estate bond 
house. 

Henry Ruhlender and Richard H. 
Williams, both of New York, were elected 
directors of the Baltimore & Ohio Rail- 
road. 

Dr, Walter F. McCaleb has resigned as 
manager of the Brotherhood of Locomo- 
tive Engineers Co-operative National Bank 
of Cleveland to become head of the labor 
bank that is being organized by the Central 
Trades and Labor Council in New York 
City. 

Arthur W. Thompson, of Pittsburgh, 
was elected a director of the Pennsylvania 
Railroad to succeed the late Thomas De 
Witt Cuyler. 

Major-General John G. Harbord, one of 
the distinguished officers of the United 
States Army, and ranking only below 
General Pershing, as Deputy Chief of 
Staff, will retire December 29 to become 
president of the Radio Corporation of 
America. 

C. M. Higgins, formerly secretary of 
the Standard Oil Company of New York, 
was elected a vice-president of the 
company. 

S. Wilbur Corman, of the Corman 
Advertising Company, has been elected a 
member of the board of directors of the 
Columbia Mortgage Company, New York. 

A. R. Demory, president of the Timken- 
Detroit Axle Company, resigned. Mr. 
Demory has been associated with the com- 
pany for the past twenty years. 
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Guide to Best Business Books 
_How They Can Help You 


By Robert L. Smitley 


HE problem of many an executive is 
T to find statistical and economical data 
about foreign countries. The English 
have always been the most efficient and 
accurate collators of this kind of data. 
Since 1864 the “Statesman’s Year Book,” 
4 masterpiece of statistical information, 
has been published for the benefit of busi- 
ness, and a complete set of these records 
would constitute the best history possible. 

This year book is in a handy size and 
well bound. Every state in the entire 
world is accurately covered. For 
example, in the 1922 issue, the new 
Czechoslovakian country is given an 
historical summary. Then follows a dis- 
cussion of the government and constitu- 
tion, with a list of the men who are 
running the government. Statistics relat- 
ing to area, population, religion, instruc- 
tion, justice, finance, production and in- 
dustry, international relations, banking 
and currency, and diplomatic representa- 
tives are accurately set forth. There 
follows a complete bibliography of the 
literature about the country from official 
and non-official sources. 


Need for Caution 


When we come to books about various 
countries there is found a great diversity 
of material, some of which is very good 
and some of which is very bad. That 
material which is found’ in foreign 
languages, and which is non-official, is 
very apt to be propaganda, and much care 
must be used in checking up accuracy. 
Even in some of the official documents— 
especially those relating to the Latin- 
American countries—there is great need 
for caution. 


For South American data the most use- 
ful book at the present time is a yearly 
publication from England, called “Anglo- 
South American Handbook,” incorporating 
Mexico and Central America. Taking the 
country of Chile, for example, there is 
described the geography, climate, language 
and outline of history. The names, areas, : 
populations, and capitals of the various 
provinces are shown, the existing constitu- 
tion and past presidents, and the Chilean 
legations in various lands are designated. 
The army, Mavy, currency, customs, 
weights, foreign relations, restrictions, 
taxes, products and industries, laws, rail- 
ways, etc., are set forth with great detail. 
The larger corporations and banks are 
listed with a directory of officials. Insur- 
ance, press, and correspondents are listed 
with accuracy. 


For the United States there are the 
“World” and “Eagle” almanacs, which 
give the essential statistical data, and this 
may _be supplemented by the official 
Statistical Abstract” of the Government. 


There follows a list of what may be 
considered the most efficient material for 
the various important countries : 


Great Britain—Annual Statement of the 
., rade of the United Kingdom. 
Stock Exchange Year Book and Stock 
puxchange Intelligencer. 
. usiness Prospects Year Book. 
‘rance—Almanach H 5 
Statistique General. 
nuaire General des Socte Fran- 
caise par Actions. = 
Annuaire Desfosses. 


Japan—Japanese Year Book in Engl 
China—Chinese Year Book in i 





Millionaire 
Methods 


RECENT investigation covering over 400 concerns 
A in the 26 major divisions of business shows that 

but 43% of business profits is due to individual 
competitive efficiency—57% is due to changes in funda- 
mental business conditions. It means this: 


If you are operating in accordance with fundamental conditions 
the profits from your own efforts are more than doubled! The truly 
great businesses of America have been built on this single principle. 


If you try to run cross current or counter to the fundamental trend of 
these outside conditions the profit from your individual effort and 


skill is more than wiped out. 


The utter folly of running blind- 
fold without a thorough and 
accurate knowledge of funda- 
mental conditions is evident. 


Babson’: Reports not only keep 
you posted on current conditions 
in every field of business activity 
but forecast coming conditions 
for you so that you can see 
what’s ahead and govern your- 
self accordingly. 


A single forecast will enable you 
to make or save more than the 
cost of the whole year’s service 
—then it goes right on paying for 
itself a score of times a month. 


Report on Request 


If you want to see just how 
Babson’s Reports can be applied 
to your business — tear out the 
Memo — now — and hand it to 
your secretary when you dictate 
the morning mail! 


It will bring booklet “Increasing 
Net Profits” and sample of cur- 
rent forcast, gratis. 


TearOut 


the Memo 
No Cost or Obligation 








| 





r — 
| MEMO 


for your Secretary 


Write Babson Statistical Or- 
ganization — Wellesley Hills, 
82, Mass., as follows: “Please 
send me without charge or 
obligation sample of recent 
Report No. Z35, copy of 32 
page booklet Increasing Net 
Profits, and special booklet 
(for name see check mark 
below)” as follows:— 








Scientific Purchasing [J 


Outlines a method of purchasing 
that is saving an average of $102 on 
every $1000 spent for comm dities. 


Reducing Labor Costs [J 


A practical method of outlining 
m costs without cutting wages. 


What’s Ahead for Your 
Industry [J 
You can now know present and 
coming conditions, not only in your 
own line but in those industries 
you buy from and those you sell to! 














Increasing Sales In 1922 [J 


A plan that cut selling costs for a 
Missouri firm from 20.3% to 9.7% 
in 90days! Can be adopted without 
changing present campaign. = 
Check in 0 the one you wish = 
and hand memo to your secretary. 3 
~ 
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Babson’s Reports 


Service for Executives 




















Established 1884 


ENNEDY & CO: 


MEMBERS 
Consolidated Stock Ex. of N. Y. 


74 BROADWAY 
489 FIFTH AVENUE 


Opposite Public Library 
5 COLUMBUS CIRCLE NEW YORK 


ODD LOTS FULL LOTS 
Write for Free Circular 


“Success in the Stock Market” 


Out of Town Investors—When in 
town visit our board-room and 
avail yourself of our exceptional 
facilities. 








Preferred Stocks 


may in many instances be 
purchased to advantage. 
Investors in high-grade bonds 
frequently diversify their hold- 
ings with securities of this 
nature. 

When care and knowledge is 
used investments in Preferred 
stocks can be made where se- 
curity of principle is as unques- 
tioned as in the best class of 
bonds and income is consid- 
erably higher. 

We will be glad to 

et ooh Bm gg BF 
with detailed information for your 
consideration. 


Chester B.Cook & Co. 


42 Broadway New York 
Telephone Broad 3895 
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When your banker 


gives you these checks 


He says, “Here’s a pad of the world’s safest 
checks. They are the safest because they don’t 
trust to ingenuity for protection. They are pro- 
tected by a $1,000.00 insurance bond for every 
user against fraudulent alteration. You don’t 
have to go to the trouble and expense of using 
ingenious devices for protection. The insurance 
given with these checks is positive protection in 
itself without outside aid. 
Write these checks with 
pen and ink or typewriter, the 
easiest way possible, and you 
are positively protected against 
loss from ‘check-raising.’ ”’ 
Thousands of banks all over 
the United States provide this 
positive protection without 
charge to their depositors, as an 
evidence of the care and atten- 
tion they give funds entrusted 
to their keeping. 





















You will find these checks 
in banks that display these 
sgins. The upper sign on 
doors and windows; the 
lower one on teller’s cage. 


Ask your bankers today. 


Ask Your Banker S 
tor these Checks with Your individue/ 
31000 Certificate of Insurance 

Issued me 


s 
HART OoRnRrD 
Accident & Indemnity Company 





The Bankers Supply Company 


The Largest Manufacturers of Bank Checks in the World 
NEW YORK CHICAGO 
ATLANTA DES MOINES 
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DENVER 
SAN FRANCISCO 
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Germany—Sailings Yahrbuch. 

Statistisches Jahrbuch fur das 
Deutsche Reich. 

Italy—Cenni Statistici sul Movimento 
Economico dell’Italia. 

Canada—Heaton’s Annual. 

Australia—Australian Year Book. 

_— a wecagugliitiiamena Book of New Zea. 

and. 

Sweden—Statistik Arsbok for Sverige. 

Norway—Norges Stats Kalender. 

Spain—Bolsa de Madrid. 

Anuario Estadistico de Espana. 
Hungary—Compass, ‘ 
Czechoslovakia—Compass. 
Jugo-Slovakia—Compass. 
Austria—Compass. ; 

Africa—Red Book of British East Africa 
and Uganda. 

Statistical Year Book Union of South 
Africa. 

Laite’s Commercial Blue Book. 

The Trade of Egypt. 

Switzerland — Schweizerisches Finanz- 
Jahrbuch. 

Siam—Statistical Year Book for Kingdom 
of Siam. 

New South Wales—Official Year Book. 

East Indies—Netherlands East Indies 
Year Book. 

Belgium—L’Index Financier. 

Le Receuil Financier. 
Holland — Statistiek van den in- uit-en 

Doorvoer. 

(There are special publications for 
each branch of industrial statistics, 
The above is commerce.) 

Denmark —Green’s Danske Fonds Og 
Aktier. 


The above suggestions are simply 
representative of the possibilities in con- 
nection with economic and statistical 
material. Should the searcher after in- 
formation desire specialized data it is 
necessary to make more careful investiga- 
tion of the available material. Some of 
the annuals which are good in one year 
deteriorate, while others which start out 
in an inefficient manner develop into the 
very best. Thus it is necessary to investi- 
gate each year. The best equipped library 
in this connection is the Business Branch 
of the Newark Public Library. The New 
York Public Library is particularly well 
equipped for the official reports. 














An Unusual Salesman 


At the Direct Mail Advertising Con- 
vention, held last month at Cincinnati, 
Ohio, the story was told of an advertis- 
ing salesman who, upon arriving at the 
hotel, was met by the porter who wanted 
to know how many trunks he carried. 

“TI use no trunks,” the salesman replied. 

“Oh, I thought you wuz one these 
traveling salesmen gentlemen,” said the 
porter. 

“I am, but I sell brains, understand? 
I sell brains!” 

“Well, excuse me, Boss, but youse the 
furst travelin’ fella that’s been here this 
season who ain’t carryin’ no samples.”— 
$5 prize to W. Re. Brown, 99 North 
Front St., Columbus, Ohio. 

* * * 


Getting His Dues 
A certain man, who considered himself 
above the common herd and entitled to 
better service, entered a busy store one 
morning with the intention of buying 
some walnuts. : 
In spite of. the fact that each clerk 
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was working as fast as possible, this im- 
portan 1t gentleman became impatient and 
rapped loudly on the case where wal- 
nuts were displayed, and exclaimed: 
“Here! | Herel! Who waits on the nuts?” 

A tired clerk at the other end of the 
counter answered: “Just a minute, sir. 
I'll wait on you.”—$1 prize to David 
Levin, Lindsborg, Kansas. 

* * * 


No Fire Sale 


The principal of a night school was en- 
rolling a new pupil, who was togged out 
in a suit so new that it hurt him. Just 
before the boy came in the principal 
heard the sound of the fire engines in 
the street. 

“What is your name?” the principal 
asked the lad. 

“Tom Dugan,” was the reply. 

“Where was the fire, Tommy?” asked 
the principal as he wrote down the 
name. 

There was no reply, only a scowl. 

“I say, where was the fire?” repeated 
the principal. 

“Don't git gay wit me,” was the some- 
what astonishing answer. “Dere wasn’t 
no fire, see? I bought dis here suit and 
I paid 75 cents for it.”—$1 prize to J. 
J. O'Connell, 934 Eye St., ae W., Wash- 
ington, D. C. 


A POST CARD 
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SALESMAN 29200 


’ I don’t want you to order a quan- 
tity of cigars until you try my coms 
plete line consisting of 7 brands put 
up as illustrated above. If after afair | 
trial you feel that you did not re- 
ceive at least ‘‘ DOUBLE VALUE”’ 
I’ll return your money in full. 

HowI do it—grow my own tobac- 
co in Cuba and maintain the largest 
cigar factory selling for cash, elimin- 
ating book-keeping, bad debts, etc. 
and sell my entire out-put direct to 
the consumer all charges prepaid. 

I cannot afford to sell more than 
one trial Sample Case to a person. 
MAIL CHECK OR PAY THE POSTMAN 


JAMES B.HALLJR 
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THE NATIONS 








Building a Greater West 


National Shawmut Bank to 
help keep the West in close 
touch with the manufacturers 
of goods that have made New 
England world-famous. Ma- 


LD prairie trails that once 
echoed the trotting of 
stage coach horses are now 
lively streets pungent with 
gasoline. The trail blazers 
have passed to Unknown 
Lands, leaving to their sons 
ithe ability to turn opportunity 
‘into results. 
The Greater West was only 
a vision when the rich re- 
sources of mine, farm, ranch 
and fruit lands were first 
tapped. Even now that it is 
real, the future looks more 
golden than ever. And new- 
comers quickly become as 
keen Western optimists as 
the native born! 
It is a pleasure. for The 


Correspondence és 
invited 








chinery, tools, rubber, foot- 
wear, textiles, paper—these 
are products of highly spe- 
cialized skill. The volume of 
these goods shipped to the 
West is proof that Western 
requirements are fully met. 
There are many routine 
banking and also more per- 
sonal services which this 
bank can perform particu- 
larly well for Western banks 
and businesses because of 
our broad acquaintance with 
all New England activities. 


Capital and Surplus 
$20,000,000 


‘MUT BANK 


of BOSTON 








FORBES 
RECOMMENDS THESE BOOKS 


No. 1—MEN WHO ARE MAKING AMERICA 
Personal Efficiency 

By B. C. Forbes. 500 Pages. 50 Illustrations. 

C. Forbes takes you behind the scenes and into the 
niikiats confidence of fifty of America’s business 
giants. The fundamental make-up of successful men; 
the qualities of mind that made a John D. Rocke- 
feller, a Charles M. Schwab, a Thomas E. Wilson rise 
from the ranks of obscure workers to leadership. The 
personality, methods, the trials and triumphs of fifty 
men who have made and are making America....$3.00 


No. 2—KEYS TO SUCCESS 
By B. C. Forbes. 248 Pages. 
One of the greatest books on how to GET THERE! 
Intensely practical, vivid, inspiring, “invigorating. A 
ry] mine of ideas and ODS on how to develop 
TEAMWORK, Initiative Personality, Judgment, Cour- 
age wo) 25 other essential qualities to big- scale busi- 
WOO BONIS 5 o> oc Hiko 0 d8 ctls.g CObt bh bandera ond $2.00 








No. 83—FORBES EPIGRAMS 
A Thousand Though.s on Life and Business 
By B. C. Fo.bes. 160 Pages. 
Not a mere book this—but the entire psychology and 
philosophy of life and business in book form. A prac- 
tical encyclopedia of human nature. One or more 
Evigrams on every form of human aspirations, impulses, 
emotions, motives and actions...............++4. $2.00 


No. 4—THE SILVER LINING 
Sunshine on the Business Trail. By Thomas Dreier. 
“‘How to be a millionaire without a million’’ is the 
keynote of this book. It is as refresh as the sun 
after a bleak and .niserable rain. It will keep the 
sun shining everlastingly in your heart. It will show 
you how to be happy under all circumstances and con- 
ditions. It points out the lovable features of those 





around you, and shows you how to enjoy the really 
worth-while things of life no matter how great or 
small is your worldly-fortune............ rr P|) 
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FILL IN HERE AND THEN MAIL THIS COUPON 


FORBES MAGAZINE: 


Send me book N for 
your expense or ceantt in full on reusipt of your 
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F.-12-9-22 


five days’ examination. 1 will either return the book within five days at 
bill. 
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CA Special Sale of 
Joseph Conrad 


Master of Language 
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Author of the Greatest Sea Stories Ever Written 


O KNOW Joseph Conrad 
through the possession of a 
beautiful, finely-bound set of ten of 
his best titles is to know the best in 
our literature. No less an author- 
ity than Gouverneur Morris has 
said: “Conrad is becoming neces- 
sary to contemporary education. 
Those who haven’t read him are 
not well read. Those who don’t in- 
tend to read him are of a foolish 
and slovenly mental habit. As for 
those who are engaged in reading 
him for the first time—how I envy 
them!” 
That Conrad is the greatest living 
novelist is generally conceded, but 


. his distinction is more. Born in the 


Ukraine in 1857, this Polish boy 
felt the whip of Russian Oppres- 
sion. From exile he took to the 
sea, embarking from Marseilles in 
a sailing vessel. At the age of 
twenty he first saw England. He 





knew no English. Then followed 
fifteen years of remarkable adven- 
tures on the seas, out of which 
Conrad emerged weakened by ter- 


rible experiences, but with his first 
novel. 

His narrative skill is amazing, if 
not magical. His literature will 
endure. His use of words makes 
you glad that English is your lan: 
guage. 

These tales of the sea are the 
Masterpieces of Sea Lore. Some of 
them are love stories; some of them 
are adventure stories—all of them 
are realistic and intensely interest- 
ing pieces of literature. Conrad’s 
power of description, whether it is 
of a tropical jungle or of a nightly 
storm at sea (such as the terrible 
storm described in “The Typhoon”) 
is unsurpassed. 

Joseph Conrad’s works are not 
for a day only. Therefore his pub- 
lishers have given them a beautiful 
and permanent binding, that lends 
a double distinction to this set, 
During the current month we offer 
these great books to you at a spe- 
cial sale price. 


APPRECIATIONS OF CONRAD 


IRVIN COBB: 

“Years ago I came across a Conrad 
story. I didn’t know the name then, but 
I read the story and reread it, and mar- 
velled at the clear good English of it and 
I thought I had discovered Conrad. Sub- 





YOUR OPPORTUNITY 
THIS MONTH— 


To get 10 volumes of Joseph Conrad’s best works 
at the lowest price ever offered. The style of 
the writing is unsurpassed in our literature; the 
stories are some of the greatest adventure stories 
in the English language; this would be value be- 
yond compare—but we now offer this to you in a 
binding that you will be proud to call yours. 
Deep-sea blue, pure linen, with clear gold let- 
tering. By this special offer to readers of this 
magazine you can see these books at our expense. 
If you wish to keep them for your library the 
payments are so small that these desirable books 
will cost hardly more than a couple of news- 
papers a day. Don’t postpone sending us the 
attached coupon or writing a letter; you will 
profit by acting at once. 
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sequently I met a number of others— 
writers themselves in the main—who 
thought they had discovered him too.” 
REX BEACH: 

“Joseph Conrad stands for the highest 
mark in present day English fiction. I 
consider him the greatest living author in 
the English language.” 

H. G. WELLS: 

“One of my chief claims to distinction 
in the world is that I wrote the first long, 
appreciative review of Joseph Conrad’s 
work.” 

SIR HUGH CLIF- 
FORD, K.C.M.G.: 

“Mr. Conrad’s 
books, I say it 
withouot fear of 
contradiction, have 
no counterparts in 
the entire range of 
English literature. 





THE ARROW 
OF GOLD 
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TYPHOON 
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JOSEPH LORD JIM : 
CONRAD eae ROMANCE 

JOSEPH 

CONRAD 
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THE NIGGER 
OF THE 
NARCISSUS 


His is a notable achievement, a tremen- 
dous success.” 
STEWART EDWARD WHITE: 

“I do believe I’ve made as many ‘Con- 
rad readers’ as the next man; and so shall 
continue.” 

KATE DOUGLAS WIGGIN: 

“I do buy, circulate, believe in and 
praise Joseph Conrad.” 
JAMES HUNEKER: 

“The only man in England to-day who 
belongs to the immortal company of 
Meredith, Hardy and Henry James.” 
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JOSEPH 
CONRAD 
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JOSEPH 
CONRAYV 


REQUEST FOR INSPECTION | 

| DOTBLEDAY PAGE & CO., 

| Dept. 14712, Garden City, New York 
| Gentlemen: 

| _,Please send postpaid on approval the ten-volume set 
\ of Joseph Conrad, bound in deep-sea blue, pure linen 

with gold lettering. Within five days I will either | 
| return the set, or send you the Initial payment of 
1 $1.00, settling the balance by payments of $2.00 1 
j Per month for nine months. (Cash Discount 6%.) | 
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N RAMOORD 2.05 os oSis.6s 159-Siee RRR ORS eed 
'( ) Check here for the Deep-Sea Edition in Genuine | 

Leather and change payments to $2.50 first pay- ! 
ment and $2.00 per month for ten months. ! 
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WESTINGHOUSE 
ELECTRIC 





Co-operation—Builder of Cities 


Here is a thought for the thoughtful— 
for men who would like to see their com- 
munity develop in size and influence and 
resources, and as a place in which to live 
and to be in business: 

The transportation requirements of 
each community—and the problems in- 
volved in meeting these requirements— 
deserve consideration by the people of a 
community, as well as by the company 
that must provide them. For the prob- 
lem of the carrier and the carried is a 
common problem—and only co- 
operative thinking and working will 
solve it. 

Few realize how much community 





development depends on adequate trans- 
portation, nor do they give due credit to 
the Electric Street Railway for its contri- 
bution to local well-being and prosperity. 
Fewer still recognize the importance of 
co-operation in fostering and strength- 
ening existing transportation facilities. 


Co-operating in the solution of the 
technical problems involved is a corps of 
Westinghouse Engineers, whose goal is 
the development of Electric Street Rail- 
way Equipment that will do a real job 
for companies, and for communities, that 
are to meet their transportation needs 
with the greatest possible measure of 
reliability—and economy. 





WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 








Offices in all Principal Cities Representatives Everywhere 
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How Walter Camp 
Into Living 
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Put Joy 


Famous Yale Coach Shows How to Keep Fit in Ten Minutes’ Fun a Day— 
His “Daily Dozen” Exercises Now Set to Music on Phonograph Records 





once flabby-muscled, low in endur- 

ance, easily fatigued by ordinary 
mental or physical exertion—are to-day fac- 
ing their daily work with new ability and new 
energy. They are no longer nervous. Their 
bodies have been rebuilt ; their endurnace has 
been strengthened ; their minds are clearer— 
all through ten minutes’ fun a day. 

To-day “that tired feeling” is something 
practically unknown to them, for they have 
built up a new supply of life. They have 
increased their efficiency, they eat better, 
sleep better, feel better, and have found a 
new pleasure in living. 

These people owe their improved health to 
the fact that they devoted a short time each 
day to a new scientific sysem of physical de- 
velopment. And the remarkable part of it all 
is that while they were thus building up their 
bodies—they exulted in the exercise. It was 
not drudgery, it was fun! 

This remarkable system of body building 
was devised by Walter Camp, the famous 
Yale football coach. People who have used it 
say they think it is the best method they have 
found of keeping fit. According to physical 
culture experts who have studied it, this new 
method will often accomplish in just ten 
minutes more actual good than a half hour 
spent in strenuous gymnasium exercise. 

Mr. Camp has embodied the complete sys- 
tem in twelve simple movements, which are 
known as the “Daily Dozen.” 

The “Daily Dozen” were first used as a 
much needed substitute for the tiresome setting-up drills 
used in training camps during the war, Their immense value 
was quickly apparent and before long members of the Cabi- 
net, as well as other prominent men, were relying on them 
as a guard against physical breakdown due to overwork. 

Since the war the “Daily Dozen” have been making 
thousands of busy men and women fit and keeping them so. 
And now the exercises are proving more efficient than 
ever, for a wonderful improvement has been effected in 
the system. Here it is: 

With Mr. Camp’s special permission the “Daily Dozen” 
exercises have been set to music on phonograph records 
that can be played on any disc machine. 

A chart is furnished for each exercise, showing by actual 
photographs the exact movements to make for every one of 
the “commands,” which are given by a clear voice speaking 
on the record. The most inspiring music for each movement 
has been adopted. A fine, rousing tune, such as the great 


, SHOUSANDS of men and women— 
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Walter Camp h . 1 
Originator of the “Daily Dozen” the same system, but you can now get it for only 


Sousa melody, “The Stars and Stripes Forever,” 
has a wonderful effect. It is elating; and it adds 
spirit to an activity that was monotonous before 
this invention. 

Another reason for the wonderful effectiveness 
of the “Daily Dozen” is because they are based on 
natural methods of body-development. Take the 
tiger in the zoo. He is caged in, removed from his 
natural way of living—just as we, through the 
centuries, have grown away from our natural way 
of living. Yet the tiger keeps himself in perfect 
physical condition—always. How? By constantly 
stretching and turning and twisting the trunk or 
body muscles. And that is where Mr. Camp says 
we must look after ourselves! It is on just this 
principle that he has based his “Daily Dozen.” 


Try the Complete System 
Free—For Five Days 


You cannot fully appreciate the real joy of doing 
the “Daily Dozen” to music until you try it. So 
we want to send you, absolutely free for five days, 
the “Daily Dozen” on phonograph records and 
charts illustrating the movements. These full-size, 
ten-inch, double-disc records, playable on any disc 
machine, contain the complete Daily Dozen Exer- 
cises, and the 60 actual photographs accompanying 
the records show clearly every movement that will 
put renewed vigor and glowing health into your 
body—with only ten minutes’ fun a day. A beauti- 
ful record-album comes free with the set. 

No need to send any money. Simply mail the 
coupon below and get Walter Camp’s “Daily 
Dozen” on phonograph records. Enjoy the records 
for five days, and if for any reason you are not 
satisfied return them and you owe nothing. But if 
you decide to keep the records, you can pay for 
them at the easy rate of only $2.50 down, and $2 
a month for four months until the sum. of $10.50 
is paid. Thousands of people have paid $15 for 


$10.50 if you act at once. 

Simply mail the coupon and see for yourself at 
our expense the new, easy, pleasant way to keep fit. You'll feel 
better, look better, and have more endurance and “pep” than you 
ever had in years—and you'll find it’s fun to exercise to music! 
Don’t put off getting this remarkable System that will add years 
to your life and make you happier by keeping you in glowing 
health. Mail the coupon to-day. Address Health Builders, Inc. 
Dept. 4812, Garden City, N. Y. 

DAY TRIAL COUPON 


mé for five days’ Free Trial at yout €xpense the Complete 

Series patio a Walter Camp’s entire Dail on 

ten-inch records; the 60 actual photogra * and the 
-album. If for any reason I am not satished with the 
system I may return it to you and will owe you —w. But if I decide 
to keep it I will send you $2.50 in five days (as the first payment) and 
agree to pay $2 a month for four months until the total of $10.50 is paid. 


BNE Seok cab hahascteccdhcccenwebousenbickehbiachbebsdinscinctabadcebsccecess0s 
(Please Write Plainly) 

ME, isin abind scans cckncchentccapadaabidebs thvkbsvasceccicew ds cadbcdnsseoeessee 
CARP. cdisa cine canedseoncsvases sess adbuccacseenses ND icticnncksccuassenneses+0e 
If you prefer to take advantage of our cash price send only $10.00. 
(Orders from outside the U. 8. are paputle cash with order.) 


insures good service 

















